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Though there is some improvement in sentiment, 
and more may be expected from the operation of the 
new banking act, business has not yet felt the stimulus, 
most of this week’s records showing small downward 
movements. Prices are lower, copper at a record; while 
building has receded and other lines lag. 
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N banking and in rail- 
road circles there are 
indications of a more 
hopeful attitude to- 
ward the future of 
business and, in a re- 
stricted fashion, this 
more hopeful posture 
is more or less faintly 

discernible in other quarters. Among 

the railroads, a series of considera- 
ble loans by the Reconstruction Fi- 
nance Corporation have relieved the 
financial pinch in some severe cases, 
and the relief already secured, to- 
gether with the prospect of further 
relief to be granted later, as the ne- 
cessity for it develops, tends to 
lighten the railroad prospect. That 
there is abundant need for this is 
evident from the report of the first 
sixty railroads on their net operating 
revenue for the month of January, 

these reports showing a drop of 66.9 

per cent in comparison with Jan- 

uary of last year. 

Banking difficulties have been 
eased in a number of critical cases. 
The large banks appear to look with 
hospitable eye upon the forthcoming 
large issues of government securi- 
ties, and there is a measure of feel- 
ing that the Glass-Steagall law may 
operate to ease banking difficulties 
still further. Not much enthusiasm 
is discoverable in regard to-the pro- 
posed anti-hoarding one-year certifi- 
cates. It has been pointed out by 
critical observers of the plan that the 
purchase of those certificates means 
in fact that the buyer makes a time 
loan to a depositary bank, with a 
maximum term of one year, but re- 
deemable (within the year) only 























after sixty days’ notice. -It is thought 
probable that the necessity of sixty 
days’ notice before redemption will 
somewhat flavor the enthusiasm 
felt for the scheme as a whole; but 
it is considered probable that if the 
“baby bonds” are sold in any large 
aggregate, there will be a market 
for them, so that the burden of the 
sixty-day notice can be escaped by 
those who wish to sell in the ex- 
pected market—possibly with a 
slight loss. 

The influence of the Glass-Steagall 
act has so far been entirely an an- 
ticipatory influence of sentiment 
which it is not easy to trace. Like 
most of the action taken at Wash- 
ington in regard to financial recon- 
struction legislation, the President’s 
signing of the bill last Saturday 
was accompanied by imprudent and 
misleading comment from other than 
White House sources. It seems to 
this writer not a little unfortunate 
that :The Associated Press should 
have supplied to the newspapers of 
last Sunday the one-sided analysis 
of Dr. E. S. Mead of the Wharton 
School. The first paragraph in that 
analysis is seriously misleading. It 
runs, in part, as follows: “The Glass- 
Steagall act provides for a very large 
increase in Federal Reserve notes to 
a maximum amount of $2,936,075,- 
000.” This is misleading because it 
implies that one of the purposes of 
the bill was to bring about the 
largest possible issue of Federal Re- 
serve notes: This was not the case. 

There were two purposes aimed at 
in the bill. The first purpose was 
to increase the amount of free gold 
which (Continued on Next Page) 
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could be drawn upon to supply the de- 
mands of Europe without reducing the 
free gold column to a point where it 
-would make difficult a necessary ex- 
pansion of reserve credit or possibly 
further Reserve note issues. 

The second object was to provide re- 
lief for embarrassed banks through loans 
made to them by Reserve Banks, at a 
penalty rate of interest, on non-eligible 
assets to be placed in the hands of an 
individual trustee for the term of the 
loan. The specific provision that such 
loans to embarrassed banks should not 
be used as backing for Reserve note is- 
sues is a sufficient sign that an increase 
of such issues was not one of the ob- 
jectives of the bill. 

The provision that government securi- 
ties owned by the Reserve Banks might 
be substituted as collateral for Reserve 
note issues above the 49 per cent gold 
backing which is still required under the 
new law, is not a device for increasing 
the Reserve note issue but for freeing 
gold to enlarge the fund which may be 
drawn upon for exports. 

It is worth while to look a little calmly 
at the setting of this whole thing. Both 
the penalty loans to embarrassed banks 
and the substitution of government se- 
curities for part of the reserve behind 
Reserve notes, require an authorizing 
vote of five members of the Reserve 
Board. But it is not at all necessary, 
and in many cases it would not follow, 
that such an authorization would be 
availed of to its maximum limit. With 
regard to the substitution of governments 
above the 40 per cent gold backing for 
notes: The board might think it wise to 
give that authority to the Reserve Banks, 
and some of the Reserve Banks might 
think it unwise to act upon that author- 
ization. This is intended simply to point 
out that the maximum possible results 
from the fullest use of the Reserve Board 
authorization in one direction or the 
other is not at all to be assumed as 
likely to occur. There seems little rea- 
son, at present, to expect any extensive 


enlargement of Reserve note circulation, . 


except as gold certificates may be per- 


continues to be rather depressive. 


haps retired for the sake of adding. to 
the height of the free gold column. 

The effects of all the so-called finance 
reconstruction acts on the activity of 
business itself; that is to say, production 
and trade, is not likely to be at all rapid. 
It should be realized that the relief to 
embarrassed banks does little more in 


“the long run than to tide them over a 


period during which they can work off— 
partly perhaps by sales in an improving 
market, partly by a frank acceptance of 
losses—the load of depreciated collateral 
under which most of them are laboring. 
This release from the severity of imme- 
diate pressure should, logically, encour- 
age the banks to be more liberal in 
granting commercial credit to projects 
which obviously deserve it. But deserving 
projects, from the banking point of view, 
are those which hold a practically certain 


assurance of adequate profits; and it does 


not require any extraordinary insight to 
see that the development of such profits— 
assuring new schemes—must be, on the 
whole, a gradual and slow-moving ad- 
vance. It certainly cannot be accom- 
plished before the national Presidential 
conventions—aside, ‘perhaps, from a stim- 
ulation of the securities market, which 
may or may not time its new develop- 
ments conformably to the political needs 
of the two major parties. 

Except for a small further decline in 
The Annalist Index of Wholesale Com- 
modity Prices—a drop of half a point to 
91.4 from the revised index of 91.9 a 
week ago, the business records of the 


week appear to represent little new move- 


ment in production and trade. The drop 
in the price index may represent the be- 
ginning of a decline to another level a 
little below that of the past two weeks. 
One of the most notable items in the de- 
cline was a new all-time low price for 
copper on Monday, with sales by cus- 
tom smelters at 5% cents a pound. 
Freight loadings for the latest week re- 
ported show a rise slightly greater than 
the seasonal for that week, but the total 
is still so low that any small rise is in- 
significant by itself. Output of electric 
power by the utilities last week showed 
another heavy decline, carrying the ad- 


justed index down to 71.5 from 72.6 for 


the preceding week. The automobile in- 


dustry has naturally taken notice of Mr. 


Ford’s voluminous pronouncement of last 
week, but wants to see the orders to the 
steel mills—and these are still in large 
part missing; the influence of the Ford 
plans on the automobile industry itself 
Steel 
ingot production continues at the low 
level of 26 per cent of capacity, mingled 
with hopes not yet realized. Pig iron 


production last month made slightly more 
than the usual seasonal increase. Build- 
ing contracts, as reported by F. W. Dodge 


for the last five business days of Feb- 
ruary, show a drop to $3,107,280. 
BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE stock market has finally broken 
T out of the trading range.in which 
it has been fluctuating during the 
past ten days. Activity, after falling to 
the lowest level since early February, 
has expanded on the advance. . The rise 
cannot be attributed to any specific fa- 
vorable development in the domestic busi- 
ness situation, but seems rather to be the 
result of technical forces aided by reports 
of improvement in the British financial 
position. 
Last week’s news of the reduction in 
the New York rediscount rate failed to 
stimulate the stock market and prices 
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fluctuated in a narrow range until Mon- 
day afternoon, when a half-hearted at- 
tempt was made to force a decline. When 
this proved unsuccessful trading became 
duller than ever. With Wednesday morn- 
ing, however, a distinctly better tone be- 
came perceptible and moderate opening 
gains were followed by a further advance. 
The rally made a little further progress 
next day, but before the close the mar- 
ket turned downward again. 

The Wednesday-Thursday advance was 
fairly broad. The best gains have been in 
the retail trade stocks, Allied Chemical, 
Telephone and Atchison. The motor and 
copper groups have not responded well to 
the general upward tendency and Gen- 
eral Electric has been rather apathetic. 

Unlike the mid-February advance, the 
current improvement cannot be set down 
as the result of any one piece of news. 
Indeed, business reports of the week have 
preserved the same discouraging tone 
that has characterized them for many 
months past, and although some observ- 
ers draw hope from the expected expan- 
sion in Ford production, it is probably 
too much to expect that this one com- 
pany can of itself lift business out of the 
depression. 

The most encouraging development of 
the week has been the announcement of 
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the withdrawal of al! British restrictions 
on dealings in foreign exchange and of 
the repayment by Great Britain of 150, 
million dollars of the 200 million dollar 
credit advanced by American banks fast 
Summer. The improvement in the Eng- 
lish financial position has been accom- 
panied by rumors of central bank rate 
reductions in Berlin and Paris. It is ar- 
gued that such a step would be the pre- 
cursor of a general restoration of finan- 
cial confidence throughout the world. 

The improvement in sentiment ac- 
companying these developments has 
doubtless been reinforced by evidence 
that the Reconstruction Finance Cor- 
poration is rendering substantial assis- 
tance in a number of directions, and by 
the continued upward trend of the bond 
market. 

From a technical standpoint the week’s 


‘rally carrying through the upper edge 


of the trading area in which the market 
has been fluctuating is an encouraging 
event. It remains to be seen, however, 
how far the movement can carry with- 
out some more definite improvement in 
business. 

It is not always safe to assume that 
the stock market will move with busi- 
ness. There are other factors that in- 
fluence prices. Changes in the money 
market, in the political situation or in 
general sentiment are occasionally of 
greater weight than variations in the 
volume of industrial activity. At times, 
also, a market movement goes so far in 
one direction or the other that a rebound 
will occur without any outside assistance. 
Some observers believe that January 
low prices were so far below real values 
that a correction was necessary, regard- 
less of current business and financial 
tendencies. 

One of the strongest features of the 
present market situation is the fact that 
many of the unfavorable influences that 
were at work in the closing months of 
1931 have spent their force. We have 
grown accustomed to seeing sterling ex- 
change below par, and tax selling, the 
year-end expansion in bank failures, and 
the discounting of 1931 earnings reports 
are out of the way. Distress selling in 
the bond market appears to have sub- 
sided. So that if there is little positive 
improvement in business or the money 
market there is at least some encourage- 
ment in the fact that many of the in- 
fluences that helped cause the severe 
decline in prices at the end of 1931 are 
either no longer active or have at least 
lost their power to bring in heavy 
selling. 

In the past the first recovery from a 
bear market has usually occurred in the 
face of declining business. But if the 
technical forces which bring about this 
preliminary rebound are not soon re- 
inforced by improvement in business, 
prices are likely to slip back again. This 
was the case, for example, in 1921. 

This morning’s statement of the Fed- 
eral Reserve Banks is interesting as 
showing an expansion of some 19 million 
dollars in holdings of government securi- 
ties. The fact that this rise in govern~ 
ments coincides with a practical cessa- 
tion of gold exports suggests that we 
may at last be about to witness the much 
heralded money-easing operation by the 
Federal Reserve Banks. Although there 
has been much talk of such a manoeuvre 
during the past two months, this is the 
first time that there has been an actual 
open-market purchase of significant 
amount. It will be interesting to observe 
how aggressively the policy is pursued. 

y A. McB. 
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This is the second of two articles on 
stock market manipulation, with particu- 
lar reference to the effects of short sell- 
ing as contrasted with manipulation for 
the rise. 





NTERESTING light is 
thrown on the activi- 
ties of short sellers by 
the statistics compiled 


by the New York 
Stock Exchange dur- 
ing the past nine 


months. Unfortunate- 
ly, however, these fig- 
res do not permit us to measure the 
relative importance of bear manipula- 
tion, for they include the operations of 
small and medium-sized traders, whose 
transactions, as we have seen, are too 
small to have much individual influence 
on stock prices. 











Size of the Short Account 


The first thing revealed by these sta- 
tistics is that transactions by short sel- 
lers are only a small proportion of total 
transactions on the Stock Exchange. 
The Exchange’s statistics divide the 
operations of short sellers into two 
classes: (1) The “in-and-out” transac- 
tions, covering stock that is sold short 
but is bought-back again the same day. 
(2) Short sales that are allowed to re- 
main open for more than a day. 

The “in-and-out” transactions, cover- 
ing stock sold short but bought back 
again the same day, have been less than 


5 per cent of total transactions on most. 


of the trading days of the past four 
months. On only two days during this 
period, both Saturdays, have “in-and- 
out” transactions run as high as 10 per 
cent of total transactions. It is quite 
improbable that transactions of this type 
have any important influence on the 
course of prices, partly because they are 
ordinarily such a small proportion of 
total transactions, but chiefly because the 
stock is bought back within less than 
five hours after it is sold. 

The second type of short transactions, 
which are not covered by purchases the 
same day, are also small in relation to 
total transactions. During the past four 
months there have been some days on 
which operations of short sellers have 
shown a net balance of sales over cover- 
ing purchases, that is to say, shorts have 
sold more than they bought. On other 
days the shorts have bought more than 
they sold. Such net sales or net pur- 
chases have generally run less than 5 
per cent of total transactions, and in 
only a few exceptional cases have they 
amounted to more than 10 per cent of 
total transactions. The largest propor- 
tion has appeared on days when the 
shorts were buying heavily, to cover 
sales made some time before. 

But, as was pointed out in the first 
article of this series, last week, only a 
fraction of these total short transactions 
can be considered as representing real 
manipulation. Many short sales are made 
by small and moderate sized traders, 
who deal in from one to a few hundred 
khares of stock, or even in “odd lots” of 
less than one hundred shares. This scat- 
tering short selling from small traders 
can have little important influence on 
prices. It is only transactions by large 
traders that can be regarded as repre- 
senting possible bear manipulation. 

How large are these short operations 
of large traders in relation to total 
transactions? 
answer can be arrived at from the Stock 
Exchange’s statistics. As we have just 
seen, total net short sales or purchases 
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(excluding “in-and-out” transactions) 
usually run less than 5 per cent of total 
transactions. It seems fair to assume 
that operations of the larger traders do 
not constitute more than half of this 
less-than-5-per cent. In. other words, 
transactions of ‘large short sellers, whicn 
might possibly be manipulation, must 
generally run no more than 2% per cent 
of total transactions on the Stock Ex- 
change. It is improbable that such a 
small proportion of the transactions 
could have a really important influence 
on the larger price movements. 

In so far as the operations of short 
sellers do influence prices, however, what 
is the nature of that influence as re- 
vealed by the Stock Exchange’s sta- 
tistics? Let us examine the periods of 


out 1931, and which came to an end, 
temporarily at least, on the 5th of Janu- 
ary, 1932. Did the operations of short 
sellers tend to increase or decrease the 
extent of this decline? 

From May 25, 1931, the first date on 
which figures on the short account are 
available, to Jan. 5, 1932, the short in- 
terest was reduced nearly 50 per cent. 
The shorts bought 2,467,000 shares more 
than they sold. In other words, in so far 
as their transactions, taken as a whole, 
had any influence on the course of prices 
they tended to reduce the extent of the 
decline. 

This is the outstanding feature of the 
Stock Exchange’s figures. Regardless of 
the effect of minor fluctuations in the 
short account over this period, the gen- 
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expansion and contraction in the total 
short account during the past nine 
months to determine whether the influ- 
ence of the short account has been to ac- 
celerate or retard declines in prices. 

The accompanying chart shows THE 
ANNALIST weighted average of thirty- 
three leading industrial stocks, daily high 
and low, from Feb, 2, 1931, to date com- 
pared with the total short interest as re- 
ported by the New York Stock Exchange. 
From May 25 to Sept. 21 the short inter- 
est figures are for irregular dates, most 
frequently at weekly intervals, but from 
Sept. 21 onward they are daily except 
Saturdays. 


Only Broader Price Swings Important 


In examining this chart it is important 
to bear in mind that we are interested 
only in the broader price swings. The 
smaller movements, day-to-day or week- 
to-week, are of importance only to the 
short-term speculator. Whether the op- 
erations of short sellers tend to increase 
or decrease the number and amplitude of 
these shorter fluctuations in prices is a 
question that is of little moment. What 
we wish to know is: Have the operations 
of the short interest, over this period, 
tended in general to increase or decrease 
the extent of the larger swings of prices? 

The first broad price swing that we 
shall consider is the general downward 
movement that was in progress through- 





eral effect of short operations was pre- 
cisely what it has been supposed to be, 
namely to “cushion” the decline. Had 
there been no short interest, the market 
during the period in question would have 
been worse off than it actually was be- 
cause 2,467,000 shares less would have 
been bought. 

The intermediate fluctuations in the 
short account over this period are of less 
importance, but they are nevertheless 
worth examining. 

The movement of stock prices over the 
Past year may be divided into six peri- 
ods:* (1) The downward movement from 


“March to early June; (2) the general 


area of stabilization from early June to 
early September (this was broken by the 
short-lived moratorium rally in the latter 
part of June); (3) the downswing from 
the early part of September to the first 
week in October; (4) the area of stabili- 
zation running from early October to 
about the middle of November; (5) the 
decline from the middle of November to 
the end of the year; (6) the area of 
general stabilization covering the first 
six weeks of 1932. What was the course 
of the short interest during these six 
periods ? 


Changes Shown by Short Interest 
Statistics 


The short interest statistics begin near 
the end of the first period, the March- 








June decline. It is clear, however, that 
the short interest was substantially re- 
duced during the final stages of this 
downward movement, thus helping to 
“cushion” the decline. The contraction 
in the short interest continued after the 
market stopped declining, and through 
the week of the moratorium rally. It re- 
mained practically stationary until the 
end of July, when it began to expand 
moderately. The expansion from late 
July until the end of August, when the 
area of stabilization gave place to a de- 
cline, amounted to 690,000 shares (ap- 
proximately 35 per cent of the decline in 
the short interest between the 25th of 
May and the first week in July). This 
increase in the short interest anticipated 
the September decline and built up a re- 
serve of buying power available to help 
support the market later on when sup- 
port was badly needed. 

During the first ten days of the Sep- 
tember-October decline the short interest 
remained practically stationary. During 
the next week it contracted slightly. 
From Sept. 18 onward the short interest 
contracted sharply. From Sept. 11 to 
Oct. 6, the end of the decline, the shorts 
bought 1,880,000 shares more than they 
sold, thus helping to check the decline. 
How far the Stock Exchange’s restric- 
tion on short selling, introduced during 
this period, contributed to the decline in 
the size of the short interest it is impos- 
sible to estimate. It is worth remember- 
ing, however, that these restrictions ap- 
plied only to new short sales and did not 
interfere with short positions outstand- 
ing at the time the restrictions were in- 
troduced. 

Inasmuch as the contraction in the 
short interest began before the restric- 
tions were introduced and continued 
after the first effect of the announce- 
ment had worn off, it seems fair to as- 
sume that at least a large portion of it 
would have taken place regardless of any 
change in rules by the Exchange. 

During the first half of the stabiliza- 
tion area that followed the September- 
October decline the short interest re- 
mained practically unchanged, but about 
ten days before the close of October it 
began to expand. Between Oct. 21 and 
the 13th of November, when the decline 
definitely set in, the shorts sold 775,000 
shares more than‘they bought. Their 
operations thus tended to check the mild 
upward drift of the market during the 
October-November trading area and to 
build up a reserve of buying power avail- 
able to support the market later. 

The decline that began the middle of 
November continued until the first week 
in January, a little more than seven 
weeks. During the first two and a half 
weeks of this period the short interest 
continued to expand, the shorts selling 
732,000 shares more than they bought, 
between Nov. 13 and 30. The short in- 
terest remained practically unchanged 
for about ten days and then began to 
contract. Between Dec. 10 and 31 the 
shorts bought 925,000 shares more than 
they sold, thus helping to check the de- 
cline. 

In the stabilization area during Jan- 
uary the short interest expanded mod- 
erately. If one may judge from reports 
from commission houses and other fea- 
tures of the market’s behavior, the qual- 
ity of the short selling over this period 
was rather poor. 

The tendency of the short interest over 
the period we have examined, then, has 
been to increase before the start of a 
downward move and at times during the 
early stages of the move, and to contract 
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sharply during the latter part of a de- 
cline. During the latter part of the 
three important market declines that oc- 
curred during this period, May-June, 
September-October and November-Jan- 
uary, the short interest contracted sub- 
stantially, the shorts thus helping to halt 
the downward movement. In so far as 
this period is representative of the oper- 
ations of short sellers, then, it substan- 
tiates the theory that they tend to “cush- 
ion” a decline. 

It will be noted that the short sellers 
continued to sel] during the early stages 
of the November-January decline. If we 
consider simply this one period, without 
relation to the course of the market dur- 
ing the ensuing month, the shorts un- 
doubtedly did, in so far as their transac- 
tions had an influence on the market, 
tend to accelerate that decline. But con- 
sidering the November-January move- 
ment as a whole, the shorts unquestion- 
ably helped to reduce the extent of the 
decline by buying back during the last 
three weeks of the decline the stock they 
had sold in its early stages. Unless we 
assume that the whole movement was 
caused by the shorts, which is entirely 
unreasonable, their sales during the early 
stages of the decline tended to reduce the 
extent of the movement by providing buy- 
ing power which was used to help sup- 
port the market in the final stage of 
the decline. 

In considering the effect of short sell- 
ing it is important to distinguish be- 
tween the direction of the price move- 
ment while the selling occurs and the 
level of prices at the time. Whether 
prices happen to be rising or falling on 
the day when the short sales are made is 
of small importance. The real question 
is whether the covering purchases take 
place at a lower level than the sales. If 
they do, the effect of the short sales is 
to reduce the extent of the decline. 


Short Selling Checked January Decline 


The eight-month period under exami- 
nation is, of course, not a long one. We 
cannot be sure that the behavior of the 
short interest here is typical. But over 
this period the operations of short sell- 
ers have unquestionably had a distinctly 
beneficial effect on the stock market by 
tending to reduce the extent both of the 
intermediate price swings and of the 
broader movements. Had short selling 
been prohibited at the beginning of 1931, 
the decline in stock prices would certain- 
ly have been greater. 

It would be interesting to observe how 
the short interest behaves in an advance. 
We have no statistics covering a period 
during which an advance of any impor- 
tance has taken place. From analogy, 
however, it is probable that during an 
intermediate upswing in the market the 
short interest contracts during the early 
stages of the decline and expands later. 
We should expect that during the first 
half of a cyclical upswing in prices the 
short interest would be relatively small, 
but that it would increase as the advance 
neared its culmination. This above as- 
sumes, of course, that the short sellers 
are able to forecast the movement of 
prices. If they are not, then obviously 
their operations will result in loss and 
will also be against the general interest 
as tending to increase the amplitude of 
price movements. 

We have not space here to analyze the 
statistics on the short interest in indi- 
vidual stocks. It is worth noting, how- 
ever, that these bear out the theory that 
short selling is not an important price- 
determining factor. In the Novem- 
ber decline a number of the stocks which 
lost, such as Westinghouse, New York 
Central, Baltimore & Ohio and Case, 


were those in which the short interest 








changed very little or in which shorts 
were buying on balance; while a number 
of issues in which the shorts were selling 
most heavily, such as Auburn and Union 
Carbide, held their ground better than 
the rest of the market. 

We may conclude from our examina- 
tion of the Stock Exchange’s statistics, 
therefore, that (1) operations of short 
sellers have only a minor influence on 
prices, and that (2) in so far as they 
do influence the course of prices the ef- 
fect of the operations of short sellers is 
to reduce the extent of the major price 
swings and of the intermediate move- 
ments (those lasting only a few weeks). 
The fact that short selling may at times 
tend to increase the extent of the shorter, 
day-to-day or week-to-week movements 
is unimportant as compared with its 
stabilizing influence on the longer move- 
ments. 


Short Selling Increases Marketability of 
Stocks 


We turn next to a highly important 
aspect of short selling—its influence on 
the marketability of stocks. A close mar- 
ket in a stock is of advantage to every 
one who buys or sells it. It is of great 
advantage to the corporation issuing the 
stock, for it makes the stock worth more 
to investors and consequently increases 
the amount of capital that can be raised 
by issues of stock. It improves the gen- 
eral credit of the corporation. 

By a close market in a stock we mean 
that a substantial quantity of it can be 
sold or bought without producing a wide 
change in price. If an investor wishes to 
buy United States Steel stock, for ex- 
ample, he can usually obtain a reason- 
able quantity of it, several thousand 
shares, without advancing the price more 
than a fraction of a point. If he wishes 
to dispose of his holdings, he can nearly 
always find buyers for large quantities 
at prices close to the last sale. But in 
an inactive issue, such, for example, as 
Bangor & Aroostook, Lackawanna, or 
most of the preferred stocks, he may not 
be able to sell even a few hundred shares 
without having to sacrifice several points. 
At times the market in many stocks is 
very thin, and any substantial quantity 
is practically unsalable. 

A close market depends to a certain 

extent on the number of investors that 
hold the stock and are interested in it. 
But investors alone make a very poor 
market. They buy and sell so infre- 
quently that the chances are against any 
substantial numbey of investment bids 
and offers being in the market ag any 
given time. The real backbone of a mar- 
ket is the short-term speculator. With- 
out him there is never a really good mar- 
ket in a security. But if there is a large 
short-term speculative interest in a stock, 
it is certain to have good marketability. 
One can nearly always buy and sell sub- 
stantial quantities of it within a short 
distance of the price of the last sale. 
' A large short-term and professional 
trading interest in a stock depends in an 
important degree upon short selling. If 
traders cannot sell short, their opportu- 
nities for making a profit are cut in two 
and their transactions are substantially 
reduced. The marketability of all stocks 
would suffer greatly by the abolition of 
short selling. 

Table I shows the contrast in the mar- 
ketability of different types of stocks. 
The first group is composed of stocks in 
which the outstanding short interest on 

ov. 30 (the date of the last published 
Stock Exchange statistics on the short 
interest in individual stocks) was large. 
The second group comprises stocks with 
little or no short interest on Nov. 30. 
Opposite each stock is given the bid and 
asked price on the morning of Feb. 29. 











The spread between these bid and asked 
prices indicates in a rough way the dif- 
ference in the marketability of the stocks 
listed. Actually the difference is much 
greater, for in the case of stocks with 
large short interests and narrow bid and 
asked ranges a large quantity of stock 
could be sold or bought at these bid and 
asked prices, while in the inactive ones 
only a small quantity could be sold or 
bought even at widely separated bid and 
asked prices. 








TABLE |. EFFECT OF SHORT INTER- 
EST ON MARKETABILITY OF 
STOCKS 
A. Stocks With Large Short Interest 

Bid & Asked 
Short Interest Morning of 
Nov.30,'31. Feb. 29,’32. 
(Shares) (Prices) 
amesen CM, sc wisiecanad 137,000 
merican aed --- 409,000 1 1 
Consolidated -... 61,000 63 
ile Fibs dnd « 00k 108,000 55 
General ng Pee 19% 
General Motors .......... 401,000 —- 2 
United States % Steel...... 332, oo 4 
Westinghouse ........... 83,000 30 








B. Stocks With Small Short Interest 
American Fprecce 6,000 78 8681 
57. = «69 


scomtzal of N. J.... 210 

Conde Nast ............. 0 

Devoe & y A. 0 12 17% 
Laclede Gas ............. 0 80 140 
aoe. “American ceiawek ents at 2%, 21 
nd te - 100 2 


It is probable that the increased mar- 
ketability given the stocks of our lead- 
ing corporations by short selling in- 
creases the value of these stocks by 
many hundreds of millions of dollars. 
To impair their marketability by the 
«holition of short selling would cause 
substantial loss to both the present hold- 
ers of these stocks and to the issuing 
corporations. 


Advantages and Disadvantages of Short 
Selling 


Let us now summarize the advantages 
and disadvantages of short selling de- 
veloped in this discussion. 

The advantages of short selling are: 

(1) In so far as short selling tends 
to depress prices in the final stages of 
a cyclical upswing, or during the early 
stages of a cyclical decline in the stock 
market, it is unquestionably in the 
public interest, as reducing the extent 
of the upward movement and as has- 
tening the necessary readjustment. 

(2) In so far as short selling tends 
to keep the stock market ahead of busi- 
ness throughout a decline it is also for 
the general good. For the quicker the 
readjustment of prices is got over with, 
the better is the chance of recovery. 

(3) Statistics on short selling are 
available only over the past nine 
months, a period covering the later 
stages of a cyclical decline in stocks. 
They show clearly that the tendency 
of short operations over this period 
was to reduce the extent of the general 
decline. The effect of short operations 
was also to reduce the extent of the 
three shorter intermediate declines in 
stocks which occurred during this pe- 
riod. 

(4) Marketability of stocks is in- 
creased substantially by short selling. 
This increased marketability is of sub- 
stantial value not only to holders of 
stocks but to the issuing corporations. 


The disadvantages of short selling are: 

(1) Short selling in a stock that has 
been depressed below its reasonable 
value and that is in a weak technical 
position might conceivably cause a 
greater decline than would otherwise 
have occurred. This is an exceptional 
case. Even here, however, there would 
be a compensating advantage in that 
the elimination of the weak holders in 
the stock would facilitate recovery in 
the price of the stock later on. 

(2) Unintelligent short selling might 
temporarily retard sound recovery in 









the stock market. The delay would not 
be important, however, and the cover- 
ing of the shorts would presently ac- 
celerate the recovery. This type of 
short selling would automatically cor- 
rect itself because the individuals re- 
sponsible for it would lose money and 
soon be unable to trade in large quan- 
tities. 

The operations of short sellers have 
only a minor influence on prices, in 
most cases an influence which is for the 
general good. The chief effect of short 
selling is to increase the marketability 
of stocks. It is clear that the advan- 
tages of short selling far outweigh the 
disadvantages. Any disadvantages that 
may exist relate to the phase of the mar- 
ket cycle through which we are now 
passing, but even here they do not seem 
important. 


Manipulation for the Rise 


We have considered various aspects of 
manipulation for the decline. Let us now 
consider more directly manipulation for 
the rise: 


As we have seen, in an earlier part of 
the discussion, manipulation for the ad- 
vance may employ all the weapons avail- 
able for bear manipulation, and others 
as well. Prices may be advanced by 
heavy purchases skillfully timed by large 
operators. Bullish propaganda may be 
circulated without risk of the legal conse- 
quences which face the disseminator of 
bear propaganda. 

The force of bullish manipulation is 
much greater than that of bear manipu- 
lation, (1) because the number and re- 
sources of operators engaged in it are 
likely to be much larger; (2) because 
such manipulation is generally to the ad- 
vantage of large banking and industrial 
interests; and (3) because the public is 
generally much more responsive to bull- 
ish than to bearish suggestion. 

The effect of bullish operations is gen- 
erally much worse than that of opera- 
tions for the decline because there is real 
danger that overoptimism and the mo- 
mentum of a large public following will 
force prices up to unreasonable levels 
from which a serious decline is inevitable. 
It is the operators responsible. for the un- 
warranted advance who are the real cause 
of the ensuing decline. The real respon- 
sibility for the 1929-32 decline in stock 
prices rests with those who promoted the 
unwarranted upswing of 1927-29, not 
with the bear operators. The latter have 
really helped to reduce the extent of the 
downward movement. 

It is evidently absurd to attack the 
bear and pay no attention to the bull 
operator. If Congress wishes to get at 
the real cause of the decline in stock 
prices and of the losses that the public 
has sustained, let it inquire into the iden- 
tity of those who engineered the advance 
of 1927-29. 

Any regulation of the stock market 
should be based upon the principle of 
attaining in so far as possible equality 
of knowledge of information pertaining 
to the market by all buyers or sellers. 
Any practice which tends to give one set 
of traders or investors an advantage over 
another makes for unfairness and is 
inimical to the maintenance of a free 
market. Quotations should as far as pos- 
sible be available as promptly to one 
trader as to another and slowness of quo- 
tation-reporting service which, particu- 
larly near the close of a day. of heavy 
trading, tends to cut off the floor of the 
Stock Exchange from communication 
with the outside world should be elimi- 
nated. Orders on_ specialists’ books 
should either be published or their com- 
munication to any one should be subject 
to severe punishment. Various practices 
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connected with odd-lot trading should be 
revised. 
General Conclusions 


The general conclusions from our ex- 
amination of short selling and of manip- 
ulation in general are as follows: 

1. Short selling has less influence on the 
course of stock prices than is generally 
believed. 

2. In so far as it does influenee the 
course of prices it is in nearly all situ- 


ations in the public interest rather 
than against it. 

3. The one possible exception is at the 
bottom of a cycle and even here the 
case is doubtful. 

4. Available statistics on the operations 
of short sellers indicate that they tend 
to reduce the extent of the larger and 
of intermediate price movements. The 
theory that short selling “cushions” a 
decline is borne out by the figures so 





far as the cyclical and intermediate 
price movements are concerned. 


. The chief effect of short selling is to 

increase the marketability of the 
stocks in which it occurs. By increas- 
ing marketability it is of substantial 
value both to stockholders and to is- 
suing corporations. 


Bull manipulation is more harmful 
than manipulation for the fall. It is 
unreasonable to blame the short seller 


as responsible for a decline whose real 
cause is to be found in general eco- 
nomic conditions and in the unwar- 
ranted bull manipulation of the pre- 
ceding advance. .« 

. To attack the short seller because 
of the 1929-32 decline is as absurd as 
to blame the present administration 
for the business decline of 1929-82, 
whose real causes are to be found in 
the period 1927-29. 


~J 


Money Market Easier; Circulation, Bank Failures, 
Gold Exports Decline 





PEN-MARKET interest 
rates averaged some- 
what lower in Febru- 
ary, after allowance 
for seasonal fluctua- 
tions, than in Janu- 
Pa ary. There was one 

7 24' am exception, commercial 
Caf A XS paper, which on the 
average was quoted higher in February 
than in January but in which a decline 
occurred toward the end of February. 
The end of the month also brought a 
reduction in open-market rates in bank- 
ers’ acceptances, following a reduction 
in the official buying rates of the Fed- 


















eral Reserve Bank of New York, which, . 


in turn, followed the reduction on the 
26th of the New York rediscount rate. 

Bond prices displayed notable strength 
during the passage through Congress of 
the Glass-Steagall bill, so that by Feb. 
27 the average price of ten high-grade 
railroad bonds had risen to the highest 
level since Jan. 23 and United States 
Government bonds had risen to new high 
prices for the year to date. The extent 
of the rise in some of the government 
issues may be judged by the fact that 
the Treasury 3s of 1951-55, which were 
offered during the period of extreme 
ease in the money market last year, 
reached 91 on Feb. 19 after having 
dipped to within a fraction of 82 on 
Jan. 12. 

Signs multiply of returning confidence 
in Great Britain, and among them by no 
means least in importance is the further 
decline in London money rates, as noted 
in Table I. European short-term rates 
generally have shown further ease; in 
the case of countries which have sus- 
pended gold payments because of a grad- 
ual lessening of distrust and fear, and 
in the case of gold-standard countries be- 
cause of the glut of lendable funds re- 
sulting from the remittance of large 
amounts to those countries for safekeep- 
ing. The reduction in the British bank 
rate was not, therefore, a gesture but 
was dictated by actual conditions in the 
money market. 


TABLE I. MONEY RATES 
(Daily and Weekly Averages) 


Feb., Jan., Feb., 
152 268 |156 
Call money renewals....... : i : 
Time money (60-90 day)t... 3.68 3:72 1.76 
Comm. paper (4-6 month)t. 3.90 3.88 2.66 
Acceptances (90 day)$...... 2.75 2.86 1.39 
Banker. bills, Lan. | 5. 5.64 2.27 
U. -S. Treas notes an 
oT ae (3-6 mo.)§.....*2.44 2.48 1.06 
Bon elds: 
U. S. Treasury$.......-..- *4, 4.27 3.40 
High-grade rallroadet.-... 5.16 5.09 4.21 
*Subject to revision. tAdjusted for sea- 


sonal variation. $Unadjusted for seasonal 


variation. 

The most important developments of 
the month bearing on the money and 
credit situation were the reduction in 
the rediscount rate of the Federal Re- 
serve Bank of New York from 3% to 
3 per cent; a decrease in bank failures; 
2 decline in currency hoarding; a dim- 
inution in gold exports; a decline in 
exchange rates for European gold cur- 
rencies; and further liquidation in mem- 
ber bank credit. The reduction in the 
rediscount rate, assuming it is to be fol- 
lowed by reductions by the other Fed- 


eral Reserve banks, is likely to do more 
good than at any other time since the 
depression began, because discounts for 
member banks are high; that is, member 


the Federal Reserve banks on the 
Wednesday preceding the successive re- 
ductions in the New York rediscount 
rate in 1930 compared with the amount 
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Seasonally adjusted 4-6 month prime commercial! paper rates and 60-90 day time money 


rates —— with THe ANNALIST Adjusted 
the Axe-Houghton Adjusted Index of 


Industrial Stocks). 


Index of 33 Industrial Stocks (prior to 1930 
The adjusted index of stock 


petces is the weighted average of industrial stocks adjusted for long-time trend, continu- 


ng the data charted 
of an allowance of 3% per cent per year for 


on page 95 of THE ANNALIST of Jan. 16, 1931. The adjustment consists 


the long-time upward trend of stock prices; 


and the movement of stock prices as shown above represents the deviations of the 


weighted averages from the trend line thus computed, so 
Money rates are plotted on an inverted scale. 


resents estimated normal. 


at 100 on the above chart rep- 
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banks are borrowing heavily from the 
Reserve banks, so that the bank rate 
is more effective at present than at any 
other time since 1929. Table II shows 
the amount of rediscounts reported by 





reported for Feb. 24, 1932. 

Last month I called attention to the 
fact that in combating bank failures 
the Reconstruction Finance Corporation 
would possess the tremendous advantage 





of having a seasonally critical period 
behind it. To these two influences has 
now been added the psychological effect 
of the passage of the Glass-Steagall bill. 
{t is, of course, impossible to segregate 





TABLE Il. DISCOUNTS FOR MEMBER 
BANKS 
(Millions of Dollars) 

New Other 

York. Districts. Total. 
Feb. 7, 1930 52 329 381 
Mar. 14 33 233 266 
May 2, bi 41 192 233 
June 20, 1930......... 24 183 207 
Dec. 24, 1900......0. 141 307 448 
Feb. 24, 1982......... 169 666 835 


or to attempt to weight the importance 
of these three major influences on the 
banking situation. The effect, in the ag- 
gregate, has been, however, to bring 
about a marked reduction in bank fail- 
ures, as shown by Table III. 

TABLE Il. NUMBER OF BANKING 


FAILURES BY WEEKS 
(Bradstreet’s) 


Week Ended: Week Ended: 
| 17 Jan. 14 

SR Mons ic-makuce 29 # Jan. 

SRS MENG SS a-s:0:4 eae 3% = 86Jan. 

NS a 59 Feb. 
Sa: 50 Feb. 
ES 49 Feb. 

Se Woassacacwes 48 Feb. 





Average daily money in circulation, as 
adjusted for seasonal variation by THE 
ANNALIST, has declined, the net decrease 
from the week ended Feb. 6 to the week 
ended Feb. 20 having been $41,000,000, 
or at the rate of about $20,000,000 a 
week. Figures for the last full week of 
February are not available at this writ- 
ing, but they are printed and charted on 
page 463 of this issue. Not all of this 
decline can be interpreted with absolute 
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eeedjustes toe’ seaneual veliotion =” 
assurance as a return of currency from 
hoading, -because business activity and 
commodity prices have continued to de- 
cline, the weekly business index having 
dropped to a new low record of 61.5 for 
the week ended Feb. 20 from 62.3 for the 
week ended Feb. 13 and 62.8 for the week 
ended Feb. 6, and THE ANNALIST weekly 
index of wholesale commodity prices 
having dropped to a new low record of 
91.4 for March 1 from 92.2 for Feb. 16 
and 92.0 for Feb. 9. Nevertheless, it is a 
distinct relief to see the money-in-circu- 
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lation curve turning downward after 
eight consecutive weeks upward. 

These preliminary indications of re- 
turning confidence at home have been 
paralleled by indications of returning 
confidence in the dollar abroad. Gold ex- 
ports diminished rapidly toward the end 
of February, concurrently with persistent 
strength in foreign exchange rates on 
London and sudden weakness in French 
and Swiss francs, belgas and guilders. 
As shown by Chart 5, France and Switzer- 
land have continued to gain gold at a 
rapid rate, but Belgian gold holdings 
have been practically stationary since 
the end of October, and in the case of the 
Netherlands there has actually been a 
decline in gold reserves since the end of 
November. It is worth noting, moreover, 
that upon the reduction in the rediscount 
rate by the Federal Reserve Bank of New 
York the decline in French, Belgian, 
Dutch and Swiss exchange rates became 
accelerated. 


Chart 4 
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Monthly averages of weekly figures, 
adjusted for seasonal variation 

One of the most important develop- 
ments of the latter part of February was 
an evident reversal of sentiment regard- 
ing the future of the pound sterling. In 
foreign exchange circles it was reported 
that British authorities were taking ad- 
vantage of strength in the exchange rate 
to sell sterling, which means presumably 
that they were buying foreign currencies. 

These reports were followed, on March 
2, by news that the British Treasury 
had notified American banks that it 
would today pay off and cancel $150,- 
000,000 of the $200,000,000 one-year 
credit obtained by it Aug. 28, in what 


Europe 


HE outstanding news 
items of the seven 
days were the appear- 
ance of the new Tar- 
dieu Government be- 
fore the French 
Chamber and its ac- 
ceptance by that body, 

. = 309 to 262, after an 
embittered debate involving fisticuffs; 
and the fixing of the date for the Presi- 
dential election in the Reich as March 
13 (second ballot April 10, should no 
candidate secure a majority on March 
13). The disarmament conference was 
mostly engaged in organization for com- 
mittee work; the new French delegation 
to the conference is of the same mind 
and partly of the same personnel as the 
old. 


THE BRITISH 
COMMONWEALTH 
HE government’s wheat quota bill 
was presented in the Commons on 
Feb. 23: “a bill to secure to grow- 
ers of home-grown millable wheat a 


turned out to be a vain attempt to pro- 
tect the pound sterling. The New York 
Times of March 2 contained the follow- 
ing comment on the significance of this 
transaction: 


The action of Great Britain in thus 
paying off the credits contracted for the 
defense of the pound is an achievement 
without parallel in the history of inter- 
national finance, leading bankers here 
said yesterday. It is an accomplishment 
which, coming in a period of universal 
financial distress and widespread de- 
fault, should contribute greatly to the 
restoration of confidence among interna- 
tional creditors and debtors, the bank- 
ers asserted. 

From the viewpoint of the American 
banks, the repayment of the British 
Treasury credit means the liquidation of 
a commitment which they had expected 
to be forced to hold for a full year. It 
should have a distinct influence toward 
easier money-market conditions here 
temporarily, since it will free $150,000,- 
000 from investment in British Treasury 
bills for investment in other securities, 
it was said. 

The principal means whereby the Bank 
of England and the British Treasury 
have secured the $400,000,000 of foreign 
balances needed to pay orf first the cen- 
tral banking credit of $250,000,000, and 
now $150,000,000 of the private banking 
credit, has been the flow of gold from 
India to England. The depreciation of 
the pound sterling and the Indian rupee, 
which is linked to sterling, since the sus- 
pension of the gold standard in England 
has resulted in effect in a sharp rise in 
the price of gold measured in rupees. 
This has attracted out of hiding in India 
great quantities of gold which have been 
sold for rupees and shipped to England. 

In London the em has been resold and 
shipped abroad, chiefly to Paris and to a 
lesser extent to this country, a process 
which has created foreign exchange for 
the account of London. A part of this 
foreign exchange has been used up in 
mong the withdrawal of sterling bal- 
ances by the Bank of France; the rest 
= acquired by the Bank of Eng- 
and. 

In addition, foreign exchange has been 
acquired by the Bank of England and 
es at the disposal of the British 

reasury as a result of the repatriation 
of funds sent abroad by British nationals 
or withdrawn from London by foreigners 
prior to the suspension of the gold stan- 
dard. For some time sterling has shown 

reat steadiness in the neighborhood of 
3.45 to $3.50, and confidence in the 
stability of the currency has been great] 
etsengtnened. A further factor whic 
operated during the early weeks follow- 
ing the suspension of the gold standard 
was the tendency on the part of debtors 
in sterling to convert foreign funds into 
sterling in order to pay off their debts 
at the discount to which the pound ster- 
“2. had fallen. 
hile bankers here are unanimous in 


the opinion that any discussion of the re- 
establishment of sterling on a gold basis 
now would be premature, the achieve- 
ment of the British Treasury in paying 
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off a large part of the credits contracted 
by it in the futile struggle to defend the 
gold standard marks a long and impor- 


tant step in the direction of stabilization. 


It is clear, moreover, that if the 
British Government is acquiring for- 
eign balances it will in the near fu- 
ture become unsafe to assume that most 
of the amounts appearing on the Federal 
Reserve Bank statement under “foreign 
‘bank deposits” and “contingent liability 
on bills purchased for foreign correspon- 
dents” is for French account. 

These items have not, however, shown 
any appreciable change in recent weeks. 
It will be recalled that the withdrawal 
of (mostly) French balances from this 
country was signalized last Summer first 
by the conversion of acceptance holdings 
into foreign bank deposits, following 
which the deposits were converted into 
gold and later shipped abroad. Since 
October, however, foreign central banks 
have again been buyers of bills in the 
New York market, and foreign bank de- 
posits have shown a steady decline. On 
Feb. 24 foreign bank deposits were down 
to $16,000,000, so that, after all the gold 
loss sustained by the United States, the 
situation with respect to visible foreign 
balances in this country was practically 
the same as it was prior to the European 
panic. How often this process of con- 
verting bills into deposits and then into 
gold for shipment abroad can be re- 
peated is a question. Certainly not indef- 
initely, because there is a limit to the re- 
sources of a country as powerful finan- 
cially as France seems to be at the mo- 
ment. We should not lose sight of the 
fact that once the element of fear is 
eliminated—and present indications point 
to a rapid dissipation of that element in 
the situation—funds will naturally tend 
to flow to the financial] centres where 
the investment return is greatest, and 
that would eliminate Paris, Basle, Am- 
sterdam and Brussels as further recipi- 
ents because, as we all know, there is at 
those centres an unprecedented glut of 
funds which has forced open-market in- 
terest rates down to absurdly low levels. 
Table IV, the figures for which are 
taken from the Federal Reserve Bulletin, 
show the situation in this respect as of 
last December. 

TABLE IV. MONEY RATES IN LEADING 


WORLD FINANCIAL CENTRES 


Berlin (private discount rate).......... 
London (bankers’ acceptances, 3 mo.). 
New York (bankers’ ac’pt’nces, 90 days). 
Brussels (private discount rate).. ae 
Switzerland (private discount rate). 
Paris pg discount rate)....... 
Amsterdam (private discount rate)...... J 


D, W. ELLSWorTH. 
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From an American Point of View 


By HENRY W. BUNN 


standard price and a market for it.” 

Maize has been placed on the free im- 
ports list. This action greatly pleases 
Argentina, Kenya and South Africa. 
Coal and coke are also added to the free 
list. 

At closing on Feb. 29 on the New 
York market sterling stood at $3.48%, as 
against $3.44% on Feb. 20. During the 
same period the Danish krone rose to 
19.19 from 18.99 cents, the Norwegian 
krone rose to 18.92 from 18.74 cents, the 
Swedish krona fell to 19-24 from 19.26 
cents, the lira fell to 5.19 from 5.19% 
cents, the peseta fell to 7.96% from 
7.713% cents, the escudo advanced to 3.18 
from 3.17 cents. 

In the seven days ended Feb. 24 the 
gold holdings of the Bank of England 
were increased by £30,000. In the same 
period the gold reserve of the Bank of 
France was increased by 781,000,000 
francs. 

This year’s revenues of the four great 
railway groups to include Feb. 19 showed 


a falling off compared with the corre- 
sponding period of 1931 by £1,318,000. 

British exports to Japan over the five 
years ended with 1930 totaled in value 
$326,270,000 and exports to China $322,- 
117,615. British imports from Japan 
over the five years ended with 1930 to- 
taled in value $206,480,000, and from 
China $288,321,180. The above figures 
go some way to explain the British atti- 
tude toward the Sino-Japanese con- 
troversy. 

In the six years ended with 1929, 48 
per cent of the wheat imported into the 
United Kingdom came from empire ports 
—this aside from Canadian wheat 
shipped by way of Atlantic ports of the 
United States. 

The total value of imports into Great 
Britain from the United States in 1931 
was $520,855,000. The total value of 
British exports to the United States in 
1931 was $125,560,000 (including $40,- 
055,000 of re-exports). 

Total 1931 production of steel was 


5,175,600 tons, as against 7,325,700 for 
1930. The 1931 production of pig iron 
was 3,758,100 tons, as against 6,192,400 
for 1930, December pig iron output was 
330,600 tons, as against 349,800 for De- 
cember, 1930. December steel output was 
422,400 tons, as against 337,200 for De- 
cember, 1930. 

The following table shows output of 
iron and steel over a series of years 
(tons) : 


Steel. Iron. 
iz eaveene 5,175,600 3,758,100 
ST A kagiunicnnca eves ; 7,325,700 6,192,400 
NS biccmeddueeda 9,636,200 7,589,300 
tn éavdwet<éecerees 8,519,700 6,610,100 
a 9,097,100 7,292,900 
MED Sita sieteonene 3,596,100 2,458,200 
DEES geek ceewadia ces 7,385,400 6,261,700 
i oe a RR ed 8,201,200 7,307,400 
NE Pe eT Te 8,481,800 7,440,500 


The 1930 death rate of Great Britain 
was 11.4 per 1,000 of population, same 
as that of 1929, which was a low record. 
The 1930 birth rate was 16.3 per 1,000, 
also equal to 1929’s, which was a low 
record. 

The population of Scotland is falling. 
The recent census showed a total of 
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Public Service Corporation of New Jersey 


Results of Operations —193 1 


| HE utility companies controlled through stock ownership by Public 
: Service Corporation of New Jersey, provide electric, gas and local 
: transportation service in the most populous section of New Jersey, includ- 
ing those sections of both the New York and Philadelphia metropolitan 
districts that lie within the State’s boundaries. The Corporation was organ- 
ized in 1903. Yearly operating revenue has increased from $17,149,- 
843.02 in 1904, the first full year of operation, to $137,259,454.49 in 
1931. 


Statement of Earnings, Public Service Corporation of New Jersey 
and subsidiary utility companies for the year 
ending December 31, 1931 
Operating Revenues (Gross Earnings) _-_-____ $137,259,454.49 


Decrease from 1930—$902,492.10 
Operating Expenses, Maintenance, Depreciation 





























and Taxes _.. 91,861,771.87 
Decrease from 1930—$2,889,830.27 

Net Income from Operations________________________- $ 45,397,682.62 
‘Increase over 1930—$1,987,338.17 

Other Income 1,130,880.56 
Decrease from 1930—$1,613,796.52 

Total $ 46,528,563.18 
Increase over 1930—$373,541.65 

Deductions (Fixed Charges, etc.) 15,987,810.83 i 
Decrease from 1930—$3,908.67 

Balance for Dividends and Surplus $ 30,540,752.35 


Increase over 1930—$377,450.32 


Dividends on preferred stock paid during the year aggregated $9,343,- 
648.47, leaving a balance of $21,197,103.88 earned on common stock, 
| equal to $3.85 per share on stock outstanding at the end of the year, and 
the same amount per share on the average number of shares outstanding 
during the year. 


The annual report of the Corporation and its 
subsidiaries is now ready for distribution 


Public Service Corporation of New Jersey 
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4,842,554, as against 4,882,497 ten years 
previous. 

The Irish Labor party announces that 
it will back de Valera’s proposal to 
abolish the oath of allegiance to the 
King hitherto required of members of 
the Dail, but that it will not back the 
proposal to tepudiate the land annuities 
due the British Treasury. It suggests 
that the latter question be reopened in 
“friendly negotiation” with the British 
Government. It will support de Valera’s 
proposal to repeal the public safety act. 
It will not enter into coalition with the 
Fianna Fail, but will maintain indepen- 
dence, declining office. 

In the twelvemonth ended with Au- 
gust, 1931, imports into India from Great 
Britain fell off by one-third in value 
from the previous twelvemonth period. 

The Canadian balance of foreign trade 
in January was favorable by $4,948,962, 
and for the completed ten months of the 
current fiscal year it was favorable by 
$24,058,355. The balance in January, 
1931, was unfavorable by $4,799,293, and 
for the corresponding ten months of the 
preceding fiscal year it was unfavorable 
by $6,419,184. Canada’s trade with the 
United .States in January showed a bal- 
ance adverse to Canada by $3,717,256, 
but here too there has been an improve- 
ment, since for January, 1931, the bal- 
ance was adverse to Canada by $11,429,- 
628, and for January, 1930, it was ad- 
verse by $14,848,852. For the ten months 
of the current fiscal year the balance 
was adverse to Canada by $83,225,887, 
as against an adverse balance of $184,- 
226,301 for the corresponding period of 
the preceding fiscal year and one of 
$257,039,118 for the corresponding pe- 
riod of the antepenultimate fiscal year. 


FRANCE 


N Feb. 23 Tardieu’s new govern- 
O ment presented itself to the Cham- 

ber and was accepted, 309 to 262. 
The Ministerial Declaration was very 
brief, its most important statement being 
that the new government proposed to 
leave in limbo the electoral bill which 
had caused the Cabinet crisis just passed. 
It proposed that the budget be disposed 
of before the general elections and that 
the date for the elections be fixed as soon 
as possible. The program for the dis- 
armament conference should be a con- 
tinuation of that of the late government. 
The session was featured by a magnifi- 
cent free-for-all fight precipitated by the 
Left. 


An important innovation marks M. 
Tardieu’s new Cabinet: namely, the re- 
organization from 21 to 13 portfolios. 
The Ministries of War, Marine and Air 
are amalgamated into the Ministry of 
National Defense. M. Francois Pietri is 
the first Minister of National Defense. 
His importance is indicated by the fact 
that he heads the new French delegation 
to the disarmament conference. M. Laval 
has the minor portfolio of Labor. 

Lucien Lamoureux, who recently re- 
signed as Reporter General of the Budg- 
et, declares that though the new draft 
budget shows a surplus to be expected 
(receipts $1,644,000,000, expenditures 
$1,643,640,000), this showing is illusory, 
for it does not take into account the 1931 
railroad deficit of $104,000,000 (which 
the treasury has to make good), nor the 
$120,000,000 needed for the first section 
of the national equipment project. More- 
over the treasury has to be supplied with 
current funds (estimated by him at $176,- 
000,000) pending tax receipts. 

January tax receipts fell below esti- 
mates by 520,000,000 francs. 

It is seen from the following that, 
though the railways were seriously hit 
in 1931 they were not disastrously so. 
Receipts over the first fifty weeks of 


the year were 13,552,000,000 francs, 
about 10 per cent below the total for the 
corresponding period of 1930. Freight 
loadings for the same period were 22,144,- 
000 cars, as against 22,925,000 for the 
corresponding period of 1930. 


GERMANY 


N Feb. 26 the Reichstag set March 
O 13 as the date for the Presidential 

election and April 10 as the date 
for a second ballot should no candidate 
obtain a majority on March 13. lt then 
gave the Bruening Government a vote of 
confidence, 289 to 264. 

The total of unemployed on Feb. 15 
was 6,127,000—an increase of 85,000 
since Feb. 1. 

The mark stood at 23.78 on the New 
York market at closing on Feb. 29, as 
against 23.73 on Feb. 20. 

The Reichsbank’s statement as of Feb. 
23 showed the following: Gold coin and 
bullion increased 908,000 marks; re 
serve in foreign currencies increased 











1,756,000 marks; notes in circulation de- 
creased 152,017,000 marks; ratio of re- 
serve held against outstanding notes 
26.9 per cent, as against 25.8 per cent on 
Feb, 15; total gold holdings 929,590,000 
marks, as against 928,682,000 on Feb. 
15; total note circulation 4,003,215,000 
marks, as against 4,155,232,000 on 
Feb. 15. 

For the first nine months of the cur- 
rent fiscal year the ordinary budget 
showed a deficit of 95,000,000 marks and 
the extraordinary budget a deficit of 
115,000,000 marks. Including deficits 
carried over, there was at the end of the 
nine months a grand deficit of 1,187,- 
000,000 marks. 

The wage reductions decreed by the 
Federal Government in January have 
now been mostly effected. The average 
reduction resulting is 9.6 per cent. The 
wage average is now about 20 per cent 
below that of 1930, when wages were 
at their highest. 

Germany’s monthly quota under the 


international steel cartel is 964,000 tons, 
as against 660,000 for France, but the 
French production in the last quarter 
of 1931 exceeded Germany’s and the pro- 
duction of Belgium (with one-fourth Ger- 
many’s quota) was half that of Ger- 
many. 

The January export surplus of 102,- 
000,000 marks compares with December’s 
247,000,000, last October’s record of 396,- 
000,000 and the 1931 monthly average of 
240,000,000. The following table fur- 
nishes a comparison of January’s ex- 
ports, imports and balance of trade with 
those of January, 1931, and January, 
1930 (millions of marks) : 

1932. 1931. 1930. 


So viseciccesiicens - .5A2 775 =: 1,09 
Imports ee liad Si 440 735 1'998 
Excess exports ...........102 40 Me 
Excess imports .......... 203 


We hear that the Hamburg-American 
and North German Lloyd Lines both 
broke about even last year, but that the 


Continued on Page 462 














ENGINEERS PUBLIC SERVICE COMPANY 


DATA EXTRACTED FROM ANNUAL REPORT FOR 
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More Power to the Household 








Even during 1931 
our residential cus- 
tomers demanded and 
used 9% more electri- 
city per home than in 
1930. ‘Because of low- 
ered rates the average 
cost of a kilowatt hour 
to the householder was 
7% less than in 1930. 


Net Operating Revenue......... 
Balance for Engineers Public Ser- 

vice Company ............... 
Earnings Per Share of Common. . 
Communities Served. .......... ° 


Electrical Output (kilowatt 
ere ee 


Miles of Transmission Lines. ... . 





4 


A full report will be mailed to you on request 


Engineers Public Service Company, Inc. 
90 Broad Street, New York, N. Y. 


CONDENSED 
CONSOLIDATED STATEMENT 


1931 1930 

$51,201,540 $53,041,640 
22,713,844 22,937,512 
6,440,955 6,972,811 

$2.15 $2.62 
760 744 
399,216 388,954 
2,031,209,000  2,082,926,000 
10,140 9,175 
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Stock and Bond Market Averages and Volume of Trading 
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ee ete csiai GSTs 86.16 92:08 9691 For list of stocks included in th Apr. 16... 420 4.38 452 416 4.19 
|) = See i” eee apy 91.76 96.86 ages, see THE ANNALIST of Aug “2s. “1931, ae I oa soaeey 1500. re yo a4 Sa it ts ih tis tis 
AGEN? . : ; sia ’ anuary, , see THE ANNALIsT of Feb. 5, r. 30... : s i ; . 
4 81.21 83.02 82.54 86.96 .... 96.70 page 344. 1932, page 272. ay 1%... 415 4.38 451 418 4.15 
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THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS 
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AVERAGE DAILY SHARES SOLD BY WEEKS 
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JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAM FEB MAR APR MAY JUN JUL AUG SEP OCT NOY DEC JAN FEB MAR APR MAY JUN 
1929 1930 1931 1932 
The New York Times Stock Market Averages 
ANNUAL RANGE 
—— 35 at > — 25 —————s a——50 Combined. 
High. Low High Low. High. Low. 
1932... 33.96 Jan. 14 24.41 Jan. 5 129. - Feb. 19 103. 93 Feb. 10 80.88 Jan. 14 64.70 Feb. 10 
1931... 94.93 Feb. 24 +g 2 Dec. 17 251.22 7 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 
1930. . .136.00 Mar. 29 20 Dec. 17 358.16 Apr. 10 196.67 Dec. 4 245.60 Apr. 10 135.43 . = 
1929...158.71 Sep. 3 108 92 Nov. 13 469.49 Sep. 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927...124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 . 31 82.26 Apr. 22 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
1918... 70.75 Nov.12 56.94 Jam. 15 91.55 Oct. 16 71.31 Jan. 15 980.16 Nov. 12 64.12 Jan. 15 
1917... 81.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 2? 
1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 BH Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July #0 
1913... 91.42 Jan. 9 75.82June10 67.08 Jan. 2 50.27 June10 79.25Jan. 9 63.09 June 10 
1912... 97.28Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83Sep. 30 75.24 Feb. 
MONTHLY HIGH, LOW AND LAST 
—-25 Rails.-——_, -——25 Industrials.—, —-50 Stocks.-———, 
1931. High. Low. Last. High. Low. Last. High. Low. Last. 
January ........... 93.39 $80.05 91.93 222.17 203. 214.90 156.56 142.75 153.41 
February .......... 94.93 90.80 92.15 251.22 212.46 243.46 173.07 151.98 167. 
March ............. 91.74 80.82 80.99 247.80 226. 228.06 169. 153. 154.52 
Spril & EE CEERG OTS 80. 69.68 72.95 1. 195.83 208.10 155. 133.15 140.52 
ME Weis mes ucvenesee 73.29 59.75 60.15 215.10 177.95 180.32 143.544 119. 120.23 
SM -cvsnage dase chs 73.81 55.33 70.41 215.76 169.17 206.20 144.78 112.25 138.30 
MEE. So ccccccccceces 72.32 60.72 60.95 213.32 184. 186.93 142.82 122.53 123.94 
A Oe deweweses wis 61.98 55.65 56.54 199.18 183.18 189.08 129.34 119.65 122.81 
eptember ........ 56.84 41.91 44.03 190. 132.71 133.72 123.60 88.27 88.87 
OC ST Sp ecteccgee 48.88 37.39 41.88 152.69 120.76 146.58 100.11 79.07 94.23 
ovember ......... 45.94 30.85 32.68 163.97 126. 133.39 104.95 78.82 83.03 
December ......... 33.77 24.49 26.59 134.23 110.73 118.12 83.46 67.61 72.35 
1932. 
January ........... 33.96 24.41 29.70 127.81 106.32 111.65 80.88 65.36 70.67 
% February .........-. 32.49 25.48 28.60 129.16 103.93 118.44 80.56 64.70 73.52 





















































THE NEW YORK TIMES 25 RAILROADS oF CALENDAR WEEKS 
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| MAR I | | 
P DAILY SALES | 
of ° | 60 ALL IROUSTRALS Jo 
MAR FEB MAR 
SATURDAY SALES MULTIPLIED BY 2 | SATURDAY 2 MULTIPLIED By - = 
The New Nails Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
1. 25 Rails———_, aun > — am Py ——50 Combined———. 
Week Ended High Low. Last. High Low Last. High. Low. Last. 
5 ‘ 67 52.96 191. 93 180.21 181.25 124.44 116.44 117.10 
48.39 48.58 180.06 170.32 170.79 116.30 109.35 109.68 
43.20 43.69 169.57 152.54 -153. 1 3 97.82 98.47 
41.91 46.00 161.62 144.88 149.05 106.66 94.00 97.52 
40.80 40.99 150. 129.10 129.65 98.46 95 85.32 
37.39 47.36 149.60 120.76 146.25 99.24 79.07 96.80 
42.52 45.62 145.33 133.10 142.14 95.89 81 93.88 
42.86 44.03 152.69 140.79 151.62 100.11 92.98 97.82 
39.17 41.88 151.06 137. 146.58 97.30 88.43 94.23 
40.70 43.74 162.20 143.57 159. 103.11 92.13 101.84 
40.01 40.22 163. 145.94 147.73 104.95 92.97 93.97 
35.74 36.22 149.88 135.27 136. 95.23 85.61 86.25 
30).87 31.08 139. 126. 127.91 87.75 78.82 79.49 
30.02 32.20 135.53 124.57 131.03 84.42 77.52 81.61 
27.22 27.69- 134.23 115.60 117.51 83.46 71.41 72.60 
24.49 29.29 125.06 110.73 121.99 77.60 67.61 75.64 
26.64 26.87 123.98 115.45 116.49 76.93 71.04 71.08 
a Ree 27.34 25.64 26.17 121.50 111.86 112.77 74.34 68.75 69.47 
ee Sere 30.16 24.41 29.48 122. 106.32 119.08 76.23 65.36 4.28 
7 Seer 33.96 28.96 32.52 127.81 115.97 23. 80.88 72.46 77.73 
Gh Miecoerccees 33.63 30.59 1.03 124. 112.71 113.88 78.43 71.65 72.45 
/  — SeSeoere 32.34 29.34 .70 117.62 109. 111.65 74.98 69.35 70.67 
By. Meas s-aedns 31.31 26.52 26.68 117.07 108.02 108.93 74.18 67.27 -B0 
EE, OM 5 is nak intel 32. 25.48 31.58 126. 103.93 125.19 79.16 64.70 78.38 
SS Sees 32.49 29.99 30.11 129.16 118.41 122.27 80.56 74.33 76.19 
i See 30.11 28.64 28.76 122.75 116.84 119.28 76.43 72.79 74.02 
DAILY HIGH, LOW AND LAST 
——25 Rails——_—_. -———-25 Industrials——_. ———50 Stocks 
“High. Low. Last. ‘High. Low. Last. High. Low. st. 
Feb. 25. 29.25 28.77 29.08 120.41 117.66 119.91 74.83 73.21 74.49 
ee Sy 29.16 28.72 28.86 120.81 118.78 19.27 74.98 73.75 74.06 
ovens cceeoe 28. 28.64 28.76 119.75 118.58 119.28 74.31 73.61 74.02 
> PRESS 29.04 28.58 28.60 121.54 117.79 118.44 75.29 73.18 73.52 
Sh, Mevccuxichaba 28.68 28.20 28.37 119.46 117.73 118.98 74.07 72.96 73.67 
ee Ree 29.57 28.50 29.44 124.45 119.62 124.06 77.01 74.06 76.75 


For monthly high, low and last from January 
ey 10, 1931, e 684. 


Feb. 


12, 1932, page 3 


1911, to March, 1931, see THe ANNALIS~ 
For stocks included in these averages, see THE ANNALIST of 
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4, 1932 
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Shares Sold, New York Stock Exchange 


MONTHLY TOTALS BY GROUPS 


























MONTHLY TOTALS 
(Millions of shares) 1931. Rails. Industrials. Total. 
1929. 1930. 1931. 1932. | January 2,054,886 40,488,549 42,543,435 
January ..... 110.80 62.31 42.54 34.34 | February ... 1,606,280 62,539,040 64,145,320 
March 1,578,¢ 63,915,572 65,493,639 
February eos 77.97 68.72 64.15 31.72 April EIS 1,812 123 52,521,230 54,333,243 
March ........ 105.66 96.55 65.49 ane | ene ,998,140 44,665,152 46,663,292 
nn «ensagen 82.60 111.04 54.33 vee ny seeebes ete} paged peg yd 
 aaerrrrr ss 1. \e .66 eee uly ° , ’ ’ * * , 
pend Oe veso aeae |. | August’ "2... 1796660 23/698,617 24,890,277 
ie... 93.38 47.75 33.54 ‘* | September... 3,119,212 48,020,685 51,139,897 
| er , ; 5 -** | October . 4,403,040 43,491,640 47,894,680 
August ....... 95.70 87 = 24.89 --» | November .. 3,405,789 33,962,939 37,368,728 
September ... 100.06 53.55 51.14 --» | December 5,142,427 45,048,051 50,190,478 
October ...... 141.67 65.50 47.89 ook 
November .... 72.46 51.95 37.37 ax Total ..... 30,542,224 546,379,202 576,921,426 
December .... 83.86 58.76 50.19 on 1932. 
—- —- ——- | January .... 5,227,470 29,114,986 342,456 
SE skieera 1,124.99 810.63 576.92 wes February . . 3,414,729 28,303,827 31,718,556 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: —RATROADS — —IND. AND MISC.— TOTAL. 
1931. Total. v. Daily. Total. Av. Daily. Total. Av. Daily. 
269,450 49,898 4,106,369 760,439 4,375,819 810,337 
394,220 73,004 7,292,736 1,350,507 7,686,956 1,423,510 
253,650 6,972 6,673,188 1,235,776 6,926,838 1,282,748 
243,060 45,011 4,520,643 837,156 4,763,703 882,167 
315,121 024 5,246,897 1,040,378 5,562,018 1,112,404 
506,880 115,200 7,792,545 1,771,033 8,299,425 1,886,227 
746,885 138,311 13,590,207 2,516,705 14,337,092 2,655,017 
208,330 223,765 14,875,911 2,754,792 16,084,241 2,978,563 
825,361 152,845 13,972,634 2,587,525 14,797,995 2,740,369 
1,630,852 302,010 15,605,670 2,889,939 17,236,522 3,191,948 
670,060 52, 5,644,770 1,282,902 6,314,830 1,435,189 
824,210 152,631 8,262,994 1,530,184 9,087,204 1,682,816 
17, 151,395 7,236,458 1,340,085 8,053,991 1,491,480 
501,04 13,873 8,273,542 1,880,350 8,774,582 1,994,223 
1,191,480 644 9,476,635 1,754,932 10,668,115 1,975,577 
2, 161,628 8,202,125 1,518,912 9,074,915 1,680,540 
646.785 46.997 6,201,822 1,409,505 6,848.607 1,556,502 
¥ 246,414 9,184,078 1,700,755 10,514,714 1,947,169 
1,315,295 243,573 10,633,999 1,969,259 11,949,294 2,212,832 
304,109 1, 14,343,830 2,656,265, 15,647,939 2,897,768 
645,265 161,316 5,365,520 1,341,380 6,010,785 1,502,696 
782,906 177,933 8,009,339 1,820,304 8,792,245 1,998,237 
972,835 180,155 9,098,771 1,684,958 10,071,606 1,865,112 
1,788,770 331,254 8,457,243 1,566,156 10,246,013 1,897,410 
1,422,761 263,474 5,900,401 1,092,667 7,323,162 1,356,141 
1,001,014 185,373 4,978,671 921,976 5,979,685 1,107,349 
781,291 144,684 5,082,762 941,252 5,864,053 1,085,936 
994,765 226,083 7,805,679 1,774,018 8,800,444 2,000,101 
1,121,668 207,716 10,360,161 1,918,548 11,481,829 2,126,265 
459,815 104,503 4,231,875 961,790 4,691,690 1,066,293 
DAILY TOTALS 
—-DAILY. -—YEAR TO DATE.—, 
Railroads. Ind. & Misc. Total. 1932. 1931. 
MN MR ck hans et asked 87,580 947,069 1,034,649 63,885,932 101,227,340 
i a Sern 72,025 821,840 893, 64,779,797 104,940,584 
ME Gl ceciciesvesecevie ,040 367,635 Pd 65,180,472 106,688,754 
i RAR aes 57,190 823,350 540 66,061,012 110,007,519 
es SRR RPS 1,830 670,695 732,525 66,793,537 112,904,059 
ag SRS aR ie Se apes 146,500 1,625,213 1,771,713 68,565,250 115,980,926 


1932. 1931. 

Jan. Dec. Nov. Oct. Sent. amg. out. June. May. Jan. 
Pig iron production........ 315 31.9 36.3 37.4 4 0 7.4 52.8 58. 55.0 
Steel ingot production..... 32.77 32.7 40.7 35.5 37.3 40.9 45.6 48. 54.2 54.3 
Freight car loadings....... %2.8 65.6 65.8 67.9 67.3 70.7 74.0 73.7 762 79.1 
Electric power production.*72.1 76.9 76.2 78.1 81.7 81.7 860 84.2 ° 83.7 83.8 
Bituminous coa a gag 57.1 64.6 666 68.3 694 714 73.8 73.7 73.6 74.3 
Automobile production. . 43.7 59.7 33.4 262 404 494 596 63.8 75.3 62.6 
Cotton consumption ....... 70.3 72.1 72.8 74.1 83.9 81.7 89.2 81.1 77.0 71.7 
Wool consumption ........ 67.8 75.4 82.1 101.3 115.0 129.8 110.3 108.0 66.0 
Boot and shoe production. "80.2 80.7 71.9 74.4 94.5 103.9 103.3 103.5 110.8 74.0 
Zine production ........... 43.0 41.9 441 453 443 448 49.1 49.3 60.5 
Combined index............ cane 65.5 65.1 663 70.8 73.5 78.2 76.5 78.1 74.4 


Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY. 





For monthly figures on the combined index back to January, 1927, see THE ANNALIST of 


Feb. 19, 1931, page 347. For complete figures back to January, 





1919, see THE ANNALIST of 


Jan. 15, 1932, page 87. For complete figures of the Axe-Houghton Index of Business Activity 
back to January, 1879, see THE ANNALIST of Jan. 16, 1931, page 162. 
TRANSPORTATION 
Item. 
Revenue car loadings: Period or Date. tei 
1 commodities........--...+--seee Week ended Feb. 20 572, 
Atrsin and — products......... Week ended Feb. 20 40,927 
Coal and cok a SU iatuweielkevwds weet Week ended Feb. 20 118,261 
Forest products...........-.+-++++: Week ended Feb. 20 19,410 
Manufactured products............ Week ended Feb. 20 371,935 
All commodities. ............-.0--00- Year to Feb. 20 3,979,702 
Grain and grain products.. .. Year to Feb. 20 228,445 
Coal and coke........... .. Year to Feb. 20 853,917 
Forest products......... .. Year to Feb. 20 130, 
Manufactured products.. .. Year to Feb. 20 2,624,013 
Freight car surplus............ . Jan. 15 to 31 41,864 
Per cent of freight cars serviceable. .Feb. 1 91.0 
Per cent of locomotives serviceable. .Feb. 1 86.3 
GOSS TEVENUC........ 2. cee ccccccecons Year 1931 $4,236,587,349 $6. 
EXXPenses .......-- eee e eee eee ee eeeeee Year 1931 3,397,784,135 4 
SEED oo neccapedsees cuneseece seus encens Year 1931 , 707, 
—_ *. return on property invest- 
mastern RN, 560s cesind 0s o900esee Year 1931 2.26 
Southern District...........-.---eee- Year 1931 1.34 
Weaterm District..........cccccccces ear 1931 1.86 
United States as a whole......... Year 1931 1.98 


FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable my | rates) 
d. Canada. Argentina. Ja 


London. Paris. 
(Pound) (Franc) 


Italy s 
(Lira) 


Germany. Hollan 


( peseta) (Mark) 


$1.0000 


P. C. De- 
5-Year parture 
Average From 

(1927-1931). Aver. 
868,475 — 34.1 
42,700 — 4.2 
186,449 — 36.6 
57,736 — 66.4 
546,800 — 32.0 

6,069,814 — 34.4 
308,472 — 25.7 
,399,.565 — 39.0 
379,745 — 65.5 
3,724,677 — 29.6 
912 + 81.4 

93.9 — 3.1 
919 — 61 

113,700,629 — 30.7 

,590,758,296 — 26.0 

388,494,490 — 20.8 
“Fair 
Return” 

5.75 — 60.7 
5.75 — 76.7 
5.75 — 67.7 
5.75 — 65.6 


$0.9648 


‘(Florin) (Dollar) (Peso-Gold) (Yen). 


$0.4983 


Par ......$4.8665 $0.0391% $0.0526 $0.1930  $0.2383  $0.4020 
1931— 
2 .8552 .039211 052357 -104123 .237743 .402320 .997917 .697276 .494954 
Peo. 48587 .039205 052357 -102157 .237731 401386 .999702 .719416 .494618 
March 4.8589 .039142 052391 .107478  .238123 .400894  .999723 -780406  .494158 
April 4.8602 it 052362 .105038  .238150 .401445 .999438 .7 -494361 
ay 4.8645 .03912 .100100 .238057 401882 . -707121 -494288 
June .8652 .039161 .097088  .237363 .402470 .997171 -702139  .494212 
July 4.8571 .039227 052316 =. .233020 .402835 .996615 .694:! -493900 
Aug. .... 4.8581 .039201 052313 .08808 .237348  .403234 -996836  .645721 -493996 
Se -¥ 4.5535 . .039283 .090258 .235518 .403090 .962554 -597848  .494480 
Oct. . 3.8927 .039386 1738 .089788 234 .404550 .892508 .5)9501 -492827 
Nov. 3.7201 .039206 051626 .086206 .237121 .402061 -890411 é -494409 
Dec. 3779 -039242 051188 .084040 23667: .402373 -82637| -585196 -438404 
. 88 401992 852376 582844 362528 
\ ... 3.4336 .039303 .050517 -083978 .236T: 401 d P d 
Fe. . 3.4577 .039395 .051870 OT7817 237661 -403665 873507 -582125 -344926 
WOOL CONSUMPTION (5) ° 

Jan., 1932." Dec., 1931. Nov., 1931. Oct., 1931. Jan., 1931. 
Grease equivalent (Ibs.)....34,252,515 31,624,584 35,423,513 42,990,419 33,855,643 











BONDS SOLD ON NEW YORK STOCK EXCHANGE. 








(PAR VALUE.) 














1931. Corporation. U.S. Govt. Foreign. State. City. Total. 
January ..... $174,382,000 $17,161,700 $68,102,500 $2,000 $37,000 259 685, 2 
February .... 111,610,500 19,989,850 3,506,500 sets 15,000 190,121,850 
SE sixcace 158,926,000 8,703,750 77,122,000 2,500 244,754,250 
EE 60h daaeoe 149,586,000 13,158,100 61,211,500 13,000 223,968,600 

Sao 163,223,500 14,226,200 63,808,100 30,000 241,287,800 
SE o0d.9-06-40 166,962,700 15,177,250 84,119,500 266,259,450 
ees 132,966,500 8,389,200 79,375,000 220,730,700 
RP 124,423,200 8,423,150 55,799,000 cine 188,645,350 
September 175,827,400 38,987,400 103,493,000 3,000 318,310,800 
October ...... 187,067,400 55,729,950 111,064,000 2,000 353.863,350 
November 4,509, 37,163,300 70,842,000 bene 232,514,300 
December 180,669,800 61,681,650 92,853,000 1,006 335,205,450 

BOAO. 2005: $1,850,154,000 $298, 791, 500 $926,296,100 $2,000 $103,500 $3,075,347,100 

1932. 

January ...... $156,410,000 $69,547,300 $66,967,500 $292,924,800 
February ..... 107,912,000 55,519,250 59,115,000 222,546,250 
N. Y. TIMES BOND MARKET AVERAGES | BONDS SOLD, N. Y. STOCK EXCHANGE 
Gish —_ Last’ Giah. = <- — | (Par value in millions of dollars) 
. Low w. Last 
Jan. .... 8580 S357 S447 GOT G475 66.29 |», aE he 
Feb. .... 85.47 84.30 85.27 67.00 64.54 66.98 | Pap °°": 289.7 247.7 207.7 259.7 292.9 
Mar. 85.41 84.28 84.28 f Seer 241.6 181.5 200.6 190.1 — 
A ae 84.26 82.53 Hy 97 MEGS, cccce 319.9 213.0 348.1 244.8 

ay .... 83.71 81.76 81.76 me sasen 307.5 215.6 267.6 224.0 
June ... 83.87 80.39 83.64 DO eer 272.1 229.1 221.5 241.3 
July * 84.48 83.32 83.32 | June ..... 260.0 236.5 226.1 266.3 
Aug. 80.09 80.89 i ree 206.4 304.3 190.8 220.7 
Sept. 81.15 72.77 72.77 | Aug 181.3 258.4 169.7 188.6 
ie 99 70.96 71.76 | Sept 199.4 214.8 226.4 318.3 
Nov. 74.22 69.49 69.49 | Oct. 234.5 351.6 267.8 353.9 

ec. .... 69.23 59.85 65.53 ee 219.9 290.7 187.2 232.5 

Year 85.80 59.85 65.53 a 207.4 277.1 265.6 335.2 

NEW BOND ISSUES | Total....2,939.7 3,020.3 2,779.1 3.075.3 
sass ~ oe | BONDS SOLD ON NEW YORK STOCK 
eek Ended——— 
Feb. Feb. Feb. | EECA SS 
26, °32. 19, 32. 27, | Week pnéed Same Week 
Public utility..... $1,500 $25,000 $3,500 | ee. ; 
Industrial ....... aE --- Peebebatesey ay, Holiday | 
State and munic- : Wednesday . 9,624,000 

Ipal ....ccseeeeee 11,572 6,100 | Thursday . 9,758,000 
Foreign .......... ay 4,836 | Friday ..... 9,077,500 

METORE 2.0 ccveee cap 2 _ 8,000 | Saturday 5,365,150 

eee 13,072 $25 $23,036 | ee eee $43 093.150 
tjuarte de. 25 ORT 312° me 770.173 | Total week... $44,912,000 $43,093,150 

NEW YORK TIMES BOND MARKET | seem piven parser 

AVERAGES (40 BONDS) 8,525,000 8,784,000 
Net | ‘854, 9,600,000 

Date Close. Ch’ ge. 13,314,500 11,610,000 

, ar®y’ _ 19 | BONDS SOLD ON NEW YORK STOCK 

oF 01 | EXCHANGE (GROU PS) 
t 14 | Week Ended Same Week 
ee t - Feb. 27, 1932. 1931. 
' | Corporation ........ 23,7: 

Week's range—High 67.00, low 66.66. | GB Government. *73: 068,000 #7 080,850 
Mcp tvreilaences-eesd ees 66.98 - 02 | Foreign ....cccscece 11,824/000 14, 229,000 
Cree ee + auihtiiaeemptssaipitin 

WN iss seo ts ce, Oe + (22 Weta inasccacosxes $44,912,000 $43,093, 150 
St t t 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
7 r —Week Ended——_—__—_—_— 
Par. Goentsy and Unit. Feb. 27, 1932 a. 20, 1932. aiek 28, 1931. 
$4.8665 ENGLAND (pound)— High Low. gh. Low. Bt 
aomend swells’ 6 % 9 $3.47 33. ry ae es 
rere 49 3.473 3.4 J 4. 
.0391% FRANCE (franc}— . - 
a Satan : : soe oes i ponte, .0394 ‘3 e oo 
“PFPA 3945 0393,%, J .0394 7 j 
0526 ITALY (lira)— ° * “ 
amen aaa = oote mo —_ yo .0523* 
errr 0521: -05194 i d é .0523 
.2388 GERMANY (reichsmark)— ” 7 re 
Demand ..... 2383 .2372 .2383 -2372 .2377% -2375% 
Ss awepsence s -2385 2374 -2385 .2374 -2378%q «= «. 23 76% 
-4020 HOLLAND (florin) 4046 .4026%  .4056 40444 -4014 .4011% 
-1930 SPAIN (peseta)... 0774 0768 -0785% .0774 -1074 .1039 
1, CANADA (dollar) -8856 8787 el -8725 1.0000 .99984 
-13904 BELGIUM (belga).......... .1394 13914 =-«.1397 .139. 1 -1394% 
.1930 SWITZERLAN (franc) .1950% 1936 128% -1952 -1927 .1925 
0130 GREECE (drachma). .0128% 0128% .0128 01 .0129 .0129° 
-2680 WEDEN (krona) .1929 1921 -1936 -1926 -2678 267 
-2680 DENMARK (krone) .1926 .1910 1911 .1895 .2676 .2674 
.2680 NORWAY (krone)........ 1900 1881 .1886 .1873 -2677 .2675 
-1407 AUSTRIA (schilling) 140) .1400 .1400 .1400 .1412 .1412 

-1122 POLAND (zloty) 1120 1120 -1120 .1120 -1125 1125 

02694 CZ’SLOVAKIA (crown)... 029644 0296% .0296% .0296% _ .0: , 029637 
$.0176 YUGOSLAVIA (dinar)..... .0179 0179 .0179 .0179 .0176% .0176% 
1.0442 ete (escudo)..... -0320 0320 .0320 .0318 .0451 .0451 

-00598 UMANIA (leu). 00601, 0060% =. d -0060 .0059%, 

.1749 HUNGARY (pen Bee ee 1740 1740 .1740 .1740 1750 .1750 
.0252 ND (har ka) .0155 0155 .0150 .0150 .0252% .0252% 
.3650 INDIA ll. ee -2637 2637 .2612 .3600 -3600 
AT77 HONGKO G “eiiver dollar). .2612 2575 2 -2550 -2325 .2075 
-6685 PEIPING (tae .3706 3606 .3575 .3506 .3106 .3081 
-6685 SHANGHAI tteeid. -3512 3425 .3425 .3337 -2975 -2900 
5000 MANILA (silver peso). 4975 4975 A975 A975 4994 4981 
.5678 STRAITS SETTLEMENTS 

(dollar) Banos 4112 4112 4112 -4049 -5637 j 

4983 JAPAN ( 3350 -3137 .3525 .3350 4943 .4943 

-9733 COLOMB x teola’ peso). 9525 -9525 .9525 -9525 -9662 -9662 

4244 ARGENTINA (paper dol. ). 2600 2600 2 .2600 -3328 -3291 

-1196 BRAZIL (paper milreis) 0600 0600 .0600 -0600 -0858 .0838 

.1217 CHILE (gold peso)....... .1218 1218 .1212 .1218 -1216 .1212 
2.28 fo eer aa .2800 - .2800 .2800 -2800 -2751 .2751 
1.0342 URUGUAY (gold peso)... 4650 .4650 4650 4650 7150 .7150 

.4985 MEXICO (silver peso). 3750 3450 3887 .3700 4706 4673 


tStabilized b 
§Effective June 


ia 
{Closing rates. 





¥, S031. April 18, "1931. 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Feb. 25. Feb. 26. Feb. 27. 
$3.48%  §3.48% $3.49 
3.48 4sif 3.4 
3.48} 3.484% 3.48) 
02948 0394 '0393% 
0393! 03937, .0393;5 
[039318 03935 .0393 
0521 0521 0520 
.0519 0519%4 051 
(05194 0519% 051 
2 2384 2382 
2381 "2375 2379 
"2382 2376 ‘2379 
"1394 1393 "13913 
‘4 4033 402614 
‘0773 0771 {0768 
"1949 1942 1936 
‘8787 18825 885 
13237 "3162 ‘3171 
BESS Be bas ding sv ccisnes 2600 2600 2600 


{Stabilized 110 to English pound, July 1, 1931. 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
1 1 f 
80 T | 40 
| } 
| | 
| 
160 9 | : 130 
J 
ANNALIST 
140 90 Set | 120 
(\ EIGHT INDUSTRIALS 
120 85 BB Wow 
P \ s 
w Y 
3) a) « 
e° 9 a 
2 1002 +—100 > 
a: MARRY, ; 
> WEEKLY BUSINESS , 
°o ° 
:- = INDEX yw a ae > 
80 75 $3 90 3 
V ad 
\ MAR 1-3 
60 7 Ee 80 
40 65 N 70 
20 60 APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUGSEP OCT NOV DEC JAN FEB MAR 
1930 1931 1932 
WEEKLY INDEX OF BUSINESS ACTIVITY 
t 
1931. Car Steel Electric Auto- Cotton Com- 1931 Electric Auto- Cotton Com- 
Week - Mill Power mobile Cloth bined Week Load- 1 Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index Ended: ings. Activity. Prod. Prod. Prod. Index. 
May 2... 79.5 54.1 86.1 70.6 93.5 79.2 | Oct. 10... 67.5 40.7 80.1 37.8 88.7 68.0 
May 9... 764 54.0 85.6 70.0 93.9 77.8 | Oct. 17... 67.3 39. 79.7 22.3 89.3 66.4 
May 16... 75.6 52.2 85.4. 69.6 92.7 77.2 | Oct. 24... 68.0 39.6 77.7 244 88.6 66.0 
May 23... 75.4 51.1 846 705 93.3 76.4 | Oct. 31... 67.7 41.3 77.6 15.5 90.7 65.4 
May 30... 75.9 49.0 84.3 75.3 94.5 76.7 | Nov. 7... 67.5 45.1 764 146 89.6 65.1 
June 6... 75.9 47.7 84.1 72.3 94.7 75.9 | Nov. 14... 67.0 416 75.9 165 92.4 64.6 
June 13... 72.3 47.7 83.2 71.0 94.2 74.2 | Nov. 21... 63.8 361 766 17.8 93.5 63.2 
June 20... 73.2 43.1 826 64.2 90.3 73.5 | Nov. 28... 63.0 37.4 77.3 214 97.2 63.7 
June 27... 74.3 42.2 83.5 63.2 89.4 73.9 | Dec. 5...644.9 34.7 769 20.0 92.2 63.7 
July 4... 76.5 41.2 844 646 89.4 74.7 | Dec. 12... 64.0 322 76.1 27.0 89.2 63.3 
July 11... 75.0 39.4 85.5 69.2 83.4 743 . 19... 63.7 30.7 75.4 33.0 91.8 63.3 
July 18... 73.8 418 85.3 69.5 77.3 74.7 | Dec. 26... 60.4 32.4 75.4 39.8 764 62.3 
July 25... 71.8 41.9 85.0 63.1 89.0 73.7 1932 
Aug. 1... 72.5 42.0 84.6 59.9 94.7 73.8 . 
Aug. 8... 71.1 42.7 83.7 536 90.4 72.3 | Jan. 2... 65.6 268 74.7 42.4 81.7 63.7 
Aug. 15... 70.7 45.3 83.0 54.7 94.0 72.4 | Jan. 9... 63.0 286 75.1 51.4 920 64.1 
Aug. 22... 70.4 446 828 52.9 906 71.9 | Jan. 16... 624 29.8 73.8 469 90.2 63.1 
Aug. 29... 69.4 43.3 82.0 51.5 925 71.0 | Jan. 23... 61.7 32.0 739 421 942 628 
Sep. 5... 69.5 41.7 80.4 46.7 93.0 69.8 | Jan. 30... 61.4 30.1 73.7 39.0 95.7 62.2 
Sep. 12... 68.6 43.5 81.5 453 93.0 70.0 | Feb. 6... 628 305 741 37.9 941 62.8 
Sep. 19... 66.4 41.8 81.1 45.2 88.1 68.7 | Feb. 13... 62.1 28.9 73.7 384 95.4 62.3 
Sep. 26... 65.0 39.4 81.4 43.9 88.0 67.9 | Feb. 20...461.5 27.7 72.6 37.1 97.6 +61.5 
Oct. 3... 68.6 408 79.9 38.6 92.0 68.5 | Feb. 27...°60.8 28.9 71.5 36.5 °96.1 *60.8 
For figures back to Jan. 5, 1929, see THt ANNALIST of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 
Feb. 20, Feb. 13, Feb. 6, Jan. 30, Jan. 23, 
1932. 1932. 1932. 1932. 1932. 
Grain and grain products. soszt "ss «= gra «= Gagan) Sagas 
ucts. . + 
Live stock ....... -- Riscuneée 18,934 18,754 20,072 21,225 21,051 
SE. edbushedeocacdestacseens 12,070 110,916 128,630 108,161 107,493 
SRP ORES NES pr 6,191 5,676 7,108 5,205 5,452 
Forest products ............ 19,410 19,747 18,333 18,971 19,555 
cibbhdeode sil eeegeeek.cuce 139 2,853 1,971 2,816 3,469 
Merchandise, |. c. 1......... OTT 186,569 187,542 187,979 . 188,512 
ellaneous .............. 183,858 185,927 179,676 183,818 184,831 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Per cent of rated capacity) 
U. 8. Steel Inde- Entire 
Corporation. pendents. Industry. 


& 


For figures back to Jan. 5, 1931, see THe 
ANNALIsT of Jan. 1, 1932, page 38. 


ELECTRIC POWER PRODUCTION (7) 





RERTSBSEE 
BUENRBSES 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended: 1932. 1931. 1930. 1929. 1928. 
Jan. 2... 18,592 20,656 25,942 65,595 37,847 
Jan. 9... 30,775 41,874 55,020 95,543 64,138 
Jan. 16... 32,402 44,715 65,125 106,682 67,469 
Jan. 23... 29,833 45,843 74,531 106,882 67,709 
Jan. 30... 28,950 45,753 73,281 109,069 70,489 
Feb. 6... 30,032 50,005 84,253 115,958 78,112 
Feb. 13... 32,726 50,553 82,168 118,644 82,321 
Feb. 20... 33,764 50,895 77,642 123,081 85,000 
Feb. 27... 33,329 54,020 82,032 121,398 90,942 


For = . lete fi 
n o see 
ios page 996. 

THE ANNALIST WEEKLY INDEX OF 

SENSITIVE COMMODITY PRICES 


d 


back to the n- 
ANNALIstT of Deen 18, 














(Includes only power generated by the elec- ° 
tric light ay wer ind 7 pro Steel Price Price 
mports. not include er 1931. Hides. Zinc. Scrap. Aver. Index. I 
generated by traction companies.) Dec. 22... 75.2 63.3 70.7 69.7 96.5 72. 
Week Dec. 29... 73.2 63.3 70.3 68.9 95.9 71.9 
Ended: 1932. 1931. 1930. 1929. 1932. 
Jan. 2.1,523,652 1,597,454 1,680,289 1,542,000 | Jan. 5... 73.2 628 70.0 68.7 94.7 72.5 
‘an. 9.1,619,265 1,713,508 1,816,307 1,733,810 | Jan. 12... 73.8 62.2 70.2 68.7 94.3 72.9 
Jan. 16.1,602,482 1,716,822 1,833,500 1,736,729 | Jan. 19... 73.3 62.0 69.3 68.2 940 72.6 
an. 23.1,598,201 1,712,786 1,825,969 1,717,315 | Jan. 23... 73.3 60.9 70.0 68.1 93.1 73.2 
an 1,588,967 1,687,160 1,809,049 1,728,203 | Feb. 2... 73.3 59.4 71.0 67.9 93.1 72.9 
Feb. 6.1,588,853 1,679.016 1,781,583 1,726,161 | Feb. 9... 61.9 60.0 70.0 64.0 92.0 68.5 
1,578,817 1,683,712 1,769,683 1,718,304 | Feb. 16... 63.8 60.5 71.0 65.1 92.2 70.6 
Feb. 20.1,545,459 1,680,029 1,745,978 1,699,250 | Feb. 23... 63.9 61.1 71.8 65.6 91.8 171.5 
Feb. 27.1,512,158 1,633,353 1,744,039 1,706,719 | Mar. 1... 644 60.9 718 65.7 91.4 71.8 
For figures back to the beginning of 1928, For figures back to Sept. 15, 1925, see 
see THE ANNALIST of Jan. 1, » page THE AWhalisT of Jan. 1, 1932, page 38. 
FOREIGN TRADE (5) 
(Thousands) 
Jan., Dec., Nov., Oct., Sept., Jan., 
Domestic exports: 1932. 1931. 1931. 1931. 1981. 1931. 
Crude materials ........... $49,762 $68,302 $68,042 $63,624 388 625 
Crude foodstuffs........... 8,194 9,404 13,754 13,967 eit. 4 5 Set 
17,664 20,807 25,349 18,124 27,039 
18,820 20,601 20,841 21,186 21,396 34,567 
64,694 66,946 TT, 264 83,188 117,009 
$180,664 $190,392 $201,390 $177,374 $245,727 
terials $49,850 $47,863 $52,377 $52,927 $59,320 
Crude foodstuffs........... 433 22,810 19,534 20,355 18,648 27,363 
eee eae... Be} a te] Bee se 4 
emi-manufactures ........ . A . ‘ \y 
Finished manufactures.... 32,491 41,065 41,871 50,484 52,013 44,947 
Total imports .......... $135,203 $152,940 $149,719 $168,707 $170,366 $183,148 











MONEY RATES IN NEW YORK CITY 
tTime §Com’! 
Paper. 
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360-90 days. 
asked rate. 


§4-6 months, best names. {190 days, 


MONEY RATES IN NEW YORK CITY 


























-— Call Money.—. 60-90 4-6 90- 
Re- Day Mos. Day 
new- Time j{Com. §Ac- 
1932. alg. High.Low.Last. Loans per. cept. 
Feb. 25. 2 2 Yo @3' 
Feb. 26. 
gee. a Mt at ok 20 tee 
Feb. 1 # 3 3 2 503% 
Mar. 1. 
Mar. 2. 2 : 3h 
tBest names. {Asked rate. 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
. INDEX OF BOND YIELDS 











(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THE ANNALIST of Jan 
16, 1931, Page 164.) 

Coml. Time Bond 

1930. Paper. Money. Yields. 

4.99 4.77 96.7 

4.73 4.67 96.5 

24 4.01 94.8 

79 4.09 95.4 

3.73. 3.50 95.0 

61 3.01 93.9 

3.23 2.77. 92.8 

00 2.50 91.3 

97 2.31 90.4 

89 2.15 90.4 

88 2.11 92.2 

88 2.20 94.3 

2.88 1.98 92.0 

.. 2.66 1.76 91.5 

.. 2.48 1.83 $0.9 

. 2.32 1.86 91.7 

2.19 1.54 90.4 

SD 40 0deendecncéeve 2.06 1.42 90.7 

b | PEPER SESS 2.05 1.45 90.4 

A OE: cmaaecvene tes 2.01 1.42 92.2 

September .......... 2.00 1.51 94.3 

October ...........- 3.47 3.00 102.4 

November ......... 4.02 3.36 "4.1 

December .......... 3.86 3.28 112.8 
1932. 

ésesedesoes 3.88 3.72 116.9 

February .......... 3.90 3.68 112.4 


PIG IRON (8) 
Active Blast— 
Fu 




















rnaces§$ 
--Production (Tons)—, Capacity 
Daily per Day 
Total. Average. No. (Tons). 
, 827 464 91,209 157 88,250 
.2,838,920 101,390 173 96,755 
.3,246,171 104,715 179 102,250 
.3,181 . 185 106,080 
-3,232,760 104,283 183 104,770 
2,934,129 97, 180 3=: 103,425 
639,537 85,1 160 92,500 
523,921 81,417 144 83,645 
2,276,770 890 139 80,620 
2,164,768 69,831 123 73,525 
,867,107 237 111 65,965 
asieiees ,665,690 53,732 107 60,205 
1931. 
i .vwt 1,714,266 55,299 51,330 
Feb. ...... 1,706,621 60,950 102 57,365 
a. Sesea 2,032,248 65,556 108 61,850 
OS eee 2,019,529 67,317 116 67,880 
., ee 1,994,082 64,325 113 66,980 
ee 1,638,627 54,621 105 61,085 
July - 1,463,220 47,201 91 50,855 
Aug. 1,280,526 41,308 82 45,230 
Sept -1,168,915 38,964 76 39,085 
Nov UusaT2 30782 «70 «38,530 
> csssen ,103, 
GPL, .cacds 980,376 31,625 67 35,810 
1932. ° 
[eer 972,784 31,380 56 29,365 
eee 964,280 33,251 61 30,630 
BE. icscec “Santee whawes 65 33,280 
§First of month 
“Subject to revision. tRevised. 





MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 
tCall §Time {Com’l |Accep- 

















Loans. Paper. tances. 
4.68 4.94 3.96 
4.62 4.68 3.77 
4.04 4.31 3.06 
4.07 3.88 2.92 
3.37 -73 2.48 
2.87 3.54 2.07 
2.69 -16 be 

2.50 00 1. 
2.43 -00 1.88 
2.25 92 1.88 
2.14 88 1.88 
2.25 88 1.88 
1.57 1.96 85 1.54 
1.50 1.76 2.63 1.39 
1.55 1.86 52 1.50 
1.52 1.88 2.38 1.44 
1.45 1.50 20 1.02 
1.50 1.34 00 -88 
- 1.50 1.39 00 -88 
. 1.50 1.41 00 88 
- 1.50 1.57 -02 -98 
- 2.10 3.12 50 2.43 
2.50 3.39 4.03 2.99 
2.70 3.35 3.88 3.00 
2.65 3.69 3.88 2.86 
SS 2.50 3.62 3.84 2.75 

1932. 
m 3.50 3.88 3.00 
3.79 3.88 3.00 
3.75 3.88 2.90 
3.62 3.88 2.75 
3.62 3.88 2.78 
3.62 3.88 2.75 
3.62 3.88 2.78 
3.62 3.88 2.7* 
3.62 3.78 2.7 
tRenewals. §60-90 days. {4-6 months, bez 
mames. (90 days, asked rate. 
INTEREST RATES 
Week Ended-— 
Feb Feb Year 


27 28,31. to Date. 
Cali leame. .....--..+. 


» a2. 
2 2% 
Time loans, 60-90 da 38 3% 1% 4 @3 
Time loans, 4-6mos..3%@3% 2 4 @3 
Com. disc., 4-6 mos.4 3; 2% 4 3%, 
MONEY RATES IN LONDON 
Three months’ bankers acceptances: From 
1924 to 1928, monthly averages of weekly 


data; from 1929 on, monthly averages of 
a 








daily data 
Unadjusted Adjusted 
for for 
Seasonal Seasonal] 
1930— Variation. Variation. 
ganuary chi tad aeawedes de re ne 
SD 2c cevercceswrnses os b 
i wine ddubinS 04 cae deen 2.74 2.66 
elie coc etdeudusése 2.50 2.53 
y 2.20 2.23 
2.24 2.32 
2.38 2.47 
2.22 2.19 
2.05 2.04 
2.16 2.14 
ED dren eis agnayiesa.c.e 2.22 2.19 
See 2.31 2.28 
1931— 
2.26 2.27 
2.29 2.27 
2.63 2.56 
2.59 2.63 
2.25 2.29 
2.05 2.10 
2.68 2.75 
4.32 4.3% 
4.84 4.89 
5.75 5.65 
5.78 5.66 
5.91 5.79 
5.63 5.64 
5.00 5.00 





RESERVE BANK CREDIT 
(Millions of Dollars) 














Monthly Av es of Weekly Data Adjusted 
for Seasonal Variation 

Total 
Bills Bills 
Bills Bought U.S. and 
Dis- inOpen  Secu- Secu- 
1930. counted Market. ities. rities. 
231 461 1,222 
250 492 1,184 
241 627 1,044 
276 553 1,071 
192 530 991 
189 564 990 
233 608 1,006 
A na 231 625 1,017 
September 182 236 587 994 
SD “seveens 187 174 619 954 
November 210 147 603 944 
mber 279 189 592 1,059 

1931. + 
January ...... 262 144 570 1,040 
February ..... 223 86 590 951 
March ........ 175 115 591 826 
BED. éd-nsccecce 145 162 612 948 
BE aéccevsesas 151 162 611 958, 
June 155 609 970 
J 119 708 978 
A OF sc ancsintis-& 217 199 768 1,129 
September 284 313 746 1,287 
OP soveses 609 659 751 1,989 
November 1 448 746 1,869 
Ds Seate 714 243 726 1,663 

1932. 

January .. 900 163 698 1,765 
February . 920 132 746 1,849 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 

Feb., Jan., Dec., Feb., 

1932. 1932. 1931. 1931. 

Locomotives ..... Nee os 11 8 
Passenger SRST 30 - ee 
eho * 10 159 11 24 

Structural steel Peal -.. 1,445 17,635 
Rails (tons) ...... 58,305 22,950 ... §0,900 


Continued on Page 456 
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Outstanding Features in the Commodities 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
dropped to a new 
post-war low of 91.4 
on March 1, from 91.8 
Mi DU be (revised from 91.9) 

° rw S the previous week, 
tY “= and 109.9 a year ago. 

osses in wheat, the meats, dairy prod- 
ucts, the textiles and the non-ferrous 
metals caused the decline. The halt of 
the previous fortnight appears ended. 

The index of the farm products group 
touched a new post-war low, but the loss 
was slight, the group index dropping to 
75.3 from 75.4 (revised from 75.5). The 
better grades of steers were higher, re- 
covering part of the previous week’s loss, 
und the average price for Chicago hogs 
used in the index advanced back to the 
level of Jan. 12. Of the grains, wheat 
was 1 to 2 cents lower at most points, 
and corn, oats and rye suffered minor 
losses; barley, however, was a little 
higher. Cotton also advanced slightly. 

In the food products group, the meats 
declined. New York prices for Western 
beef lost 50 cents a hundred pounds; 
hams tended higher and veal lower. But- 
er fell 1% cents a pound to 22 cents, 
and eggs declined 2 cents to 12% cents 
a dozen at Chicago; in the ten weeks 
since Dec. 22, when eggs stood at 28 
cents, their loss has been 15% cents or 
56% per cent. 

Weakening of cotton cloth prices and 
the break in silk as a result of the Sino- 
Japanese situation carried the index of 
the textile group to a new post-war low 
of 78.3 with a loss of 0.5 for the week 
and of 24.8 in the year. Rubber fell to 
new all-time lows following a Dutch 
statement unfavorable to production re- 
striction. 

Copper prices reached new all-time 
lows Monday, with sales by custom 
smelters at 5% cents a pound, a loss of 
% cent for the week alone which re- 
flected the growing realization: that the 
restrictive measures previously adopted 
hy the producers were proving inade- 
quate to meet the lack of demand and 
the fall of consumption. Conferences of 
the producing interests, including the 
Belgians, are being held in New York in 
the effort to meet the situation; pro- 
posals range from a 40 per cent reduc- 
tion of the present output (26% per 
cent of capacity) that would bring pro- 
duction down to about 15 per cent of 
capacity, to a complete shutdown, but it 
is far from certain that a program can 
be agreed upon. Lead fell % cent a 
pound during the week to 3% cents and 
tin and zine were also lower. 

Daily crude petroleum production for 
the week ended Feb. 27 averaged 30,000 
barrels higher than the week previous, 
although still 250 barrels daily under a 
fortnight ago. Increase in the daily out- 
put of the Oklahoma and East Texas 
fields of 17,750 and 25,700 barrels, re- 
spectively, accounted for the increase. 


DAILY SPOT PRICES 





| Cotton. Wheat. Corn. Hogs. 
i eee 6.95 734 49% 4.09 
= ae 7.05 Be 51 3.95 
= Serre 7.15 a ‘ 3.94 
Se eae 7.05 7 49 4.09 
= ae 7.05 7 4 3.88 
Ss a 7.00 14 4 +. 13 
> Gaessacen 7.00 a 4 .14 

Cotton—Middlin upland, New Bes 


eat—No. 2 red, new c. i. f domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


WHEAT 


NARROW price range marked the 
A course of wheat during the week. 
Futures were slightly higher dur- 

ing the latter part of last week, but 
eased off Monday and Tuesday, and were 
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30 
1927 1928 1929 
2. Food 3. Textile 4. 

Products. Products. Fuels. 

93.2 78.3 124.4 

94.5 +78.7 124.4 

94.7 78.9 124.4 

94.9 79.4 124.6 

96.3 79.7 124.8 

95.2 79.9 124.8 

95.3 £0.6 124.3 

97.4 .4 124.3 

98.9 79.7 123.8 

eee 82.2 100.8 79.7 123.8 
es 82.9 102.0 80.1 124.8 
= eae 82.0 103.3 81.0 127.5 
Dec. te saess $4.7 104.6 82.4 127.9 
Dec. ah eos sah 86.5 105.8 83.1 130.4 
> ere 89.2 107.7 83.6 132.3 
aa 89.7 110.0 84.4 133.0 
i er 89.8 111.0 85.2 131.3 
a: See 87.8 111.2 85.1 128.8 
A se 84.8 111.9 85.2 127.4 
= Fey 85.2 112.9 85.4 127.7 
i ee 83.2 113.0 86.1 125.6 
a ee 99.5 114.2 103.1 138.2 

+Revised 
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6. 8. Mis- All 
Building 7. Chem- cella- Com- 
Materials. icals. neous. modities. 

108.0 96.5 84.1 91.4 
107.9 96.5 84.2 791.8 
107.7 96.5 84.2 92.2 
107.6 96.5 82.3 92.0 
107.9 96.5 82.5 93.1 
108.3 96.6 83.4 93.1 
108.6 96.6 84.1 94.0 
108.7 96.6 $4.1 94.3 
109.0 96.6 86.9 94.7 
109.4 96.8 87.0 95.9 
109.7 96.8 85.9 96.5 
110.1 96.8 88.0 97.2 
110.4 96.8 87.9 98.6 
110.7 96.8 87.9 99.7 
111.0 96.8 88.1 101.2 
111.2 96.8 88.1 102.2 
111.5 96.8 88.1 102.6 
111.9 96.8 92.4 101.9 
112.4 97.3 90.1 100.6 
112.6 97.3 90.4 101.0 
113.1 97.3 90.4 100.3 
123.0 100.4 89.0 109.9 


For index back to Nov. 9, 1926, see THE ANNALIsT of Nov. 6, 1931, page 776. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





Mar. 1, 1932. Feb. 23, . 2 
Wheat, No. 2 red, new, c. i. f. domestic(bu.)  $.7 ” Sra, aes "$a = 
Corn, No. 2 yellow | SR eee Hs oe be 
Gate, 0: 3 Whe (RG.). 26... ok. ce ceeece 3 @ 34% 34 @ 34% 
Rye, "No. 2 Western (bu.)...1......2222/117! : ‘boy 624 
Barley, — RSS ee ‘ete 65% ‘63 64% 
Cattle, choice eavy steers, Chicago(100 Ib.) 8.75 8.62 ' o'b4 
Hogs. day’s averag Chicago ( (100 Ib.)..... 4.14 4.09 7.15 
Cotton, middlin wwiand rere .0700 .0695 -1120 
Wool, fine staple ee A ee 56 56 .64-.67 
Wool, Ohio delaines, scoured (Ib.).........- 58% 58% 73% 
Beef. cpoleto te Western dressed steers, 700 lbs. 
ko tL 8 ee re en ba ~ wm 
Hams, Bienic ab, ROPES IEA ET ME: - he a 123.6 ‘ 14.9 ~ 
Bs SY I SU Boo o.s cccnccdaavevsiceesse-s 1see 16.3 26.50 
} Soe S556. aks 9 5 accoebiprpiaws view 0! 08! 1 
Sugar. ge 7. OT PEP a res Oe 041 .04 rt: 
a ee, é vk (lb. Po acta panes boi. ssc octal 07% 07% 05% 
our, wd nneapolis patent ( We.0:3:s 5.30 6.00 5.30 6. 6. 6.80 
Lard, prime Western (100 to. Oe asia 54:46 a 535-845 eo BA - A 
Cottonseed oil, pg ase x Da cse 4.35 .00 7.40 
intclo 38%-in err 03% -. 03%-. ; -.05%4 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 - _— aati Sa 
unbranded double cu’ CNS 0414 - 04% 0414 -.0454 OF 
Cotton yarn, Southern two-ply warps, No. 
EA EE Rah FP ee 15 Al 2 
Worsted yer, » . seeyemes 2-40s, halfblood % vies vies 
SS rr er rare 1.1 1.15 1.32%-.1.3 
Silk, Tot’ ser geriplane, ome, 13-15 size, for . ice 
near- ere 1.75-1.80 1.80-1.85 2.70-2. 
Rayon, 150 denier, 1st quality (Ib.).......... 15 -15 75 . 
Coal, anthracite, stove, company (net ton). 8.00 8.00 8.17 
Coal, bituminous, steam, mine run, Pitts- 
burgh i RRS pe er 1.35-1.50 1.35-1.50 1.40-1.50 
Coke, Connellsville furnace, at oven(net ton) 2.25 2.50 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter av’ge 4 refinery centres (gal.).. 04 04 .0543 
oy crude, at well, Oil, Paint eae 
Reporter av’ge for 10 fields (bbi.). 87 87 1.1 
Pig it on, ron Age composite (gross ton). 14.48 14.48 15.71 
Finished poe rm. A __ ~ (200 1.) ). 2.037 2.037 2.142 
opper, electro c, deliver ‘onn iv 7 1050 
Sp etnpemnnalenmestinaeie dane. tose 0355 ‘Ost (0480 
I EDs «0 6.6:b.0:0 6 64s.60.5:65.0%-00 64.05.0068 .22 =A. .26% 
inc, eS eS er ne .0280 r .0405@.0410 
Lumber, General Bide. Contractor com- 
OR OF Seer eee *16.46 $16.28 $19.03 
Brick, General Bldg. Contractor composite 
bt MAAR D hie weheeeneeanhddas aleeis *12.00 $12.14 $12.86 
Structural steel, General Bldg. Contractor 
GUND COND TID o .on.5 orc csercccnesescces *1.50 71.50 $1.65 
Cement, General Bldg. Contractor composite 
EY Gani ph OLS Hebe TN 2.00 euA ge Maree dou bes *1.93 $1.93 $2.17 
Leather, Union oa ree pred Deetagy ot tay 31 31 . 
es, heavy native steers, cago (Ib.). 06% 06% OF, 
peer nara ig ag (ton 4 ma ES 53.00 53.00 62.00” 
Did acdsee das ; Cr) 04% 
Rubber, See meet GG GS 5 6 oo hive esicas 04 .04 .08 @ 08% 
tMonthly price as of Jan. 15, 1932. sMonthly 


*Monthly price as of Feb. 15, 1932. 
price as of January, 1931. 














unchanged, or slightly lower, for the seven 
days under review. March futures closed 
at 56% cents a bushel Tuesday in Chi- 
cago, against 57 a week ago, after hav- 
ing gone as high as 58% on Friday. 
Cash prices averaged one to two cents 
lower. 

Weather conditions throughout the 
wheat area continue favorable on the 
whole, although the condition of the crop 
in the regions that suffered from the 
drought last year, is decidedly below 
normal. In Canada a similar situation 
exists, with satisfactory conditions, ex- 
cept in last year’s drought areas, where 
there is a large deficiency of soil mois- 
ture. The present Russian Winter wheat 
crop appears to have suffered seriously 
from a succession of freezes and thaws. 
Reports regarding the Russian 1931 crop 
indicate poor yields in many regions as 
a result of droughts, so severe in many 
areas that near-famine conditions devel- 
oped, and the government was forced to 
supply grain for seed and food to dis- 
tricts normally self-supporting. 

MOVEMENT OF UNITED STATES 


WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 


Weekly Statement 
Week Ended Saturda 


Feb.27, - 20. Feb 
1932. 1931. 
Commercial stocks, at 
One 66 WOE. 64200%608 216,284 *214,804 208,651 
Week's exports ....... 340 917 1 


Season’s Exports by Countries 

July 1- July 1- 

Feb.27, ‘= 8, a 

Destination. 1932. ae 
Great Britain.......... 





11,450 ae: 302 
Senaeapene 366 24,603 
es See 4,654 6,508 
Other ‘countries * 95'$22 10,493 $141.3 
Ree prt 67,792 "56,806 + 19.3 
*Revised. 


WHEAT 
the 


MOVEMENT OF CANADIAN 


(Thousands of bushels; as reported by 
Dominion Bureau of Statistics) 


Week Ended Frida 
aes. Feb.12, Feb. 


1932. 1931. 
Elevator stocks an 
afloat at end of m.. 189,031 *191,256 191,799 


Exports, except to 
nited States 2,309 2,609 3,491 
*Revised. 
WORLD SHIPMENTS OF WHEAT AND 
WHEAT FLOUR 


(Thousands of bushels; as reported by 
Broomhall) 





Week Ended Aug. 2- Aug. 3- ‘*Per 

Feb.20, Feb.21, Feb.20, Feb.21, Cent 

Source. 1932. 1931. 1932. 1931. Ch’ge. 
No. Amer... .5,630 5,040 184,755 211,794 —12.8 
Argentina ..4,218 4,293 55,940 41,024 +36.4 
Australia ...4,546 4,608 74,012 63,360 +16.8 
Russia ...... 408 1,896 69,126 77,835 —11.2 
Others ..... 400 635 56,878 42,736 +33.1 
Total ...15,202 16,472 440,711 436,749 + 0.9 


*1931-32 season to date compared with 


same period in 1930-31 season: 

Wheat farm holdings are placed by 
private estimates at from 163,000,000 to 
192,000,000 bushels as of March 1, with 
an average of 179,000,000, comparing 
with the government estimate of 160,- 
000,000 bushels for the same time last 
year, of 130,000,000 in 1930 and of 151,- 
000,000 in 1929. The average of the 
estimates for corn was 1,070,000,000 
bushels, against government estimates of 
709,000,000 a year ago, of 987,000,000 in 
1930 and of 1,022,000,000 in 1929. 

The surplus of wheat available for ex- 
ports and carry-over during the current 
crop year is placed at 510,000,000 bushels 
by the Department of Agriculture, or 
16.4 per cent above the 438,000,000 bush- 
els last year. A deduction of 82,900,000 
bushels for exports to Feb. 1 leaves 427,- 
100,000 bushels still available, against 
357,000,000 at the same time a year ago. 
It should, however, be noted that these 
figures include the government holdings, 
part of which, according to present pol- 
icy, are not available for consumption or 
export during the present year. Regard- 
ing supplies in other countries, the de- 
partment reports: 

Available supplies of wheat in the 
principal exporting countries as of Feb. 
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1 are estimated to be slightly less than 
on the same date the previous year. 
Thi-, together with the fact that the 
surplus is more largely in the United 
States, where it is strongly held, and 
less in Argentina and Australia, is 'tend- 
ing to improve the position of the ex- 
rorting countries in the world wheat 
market. Indications also point to re- 
duced stocks in the principal importing 
countries of the European Continent, al- 
though port stocks in the United King- 
dom together with quantities afloat, are 
at a somewhat higher level than last 
year. 


The 1931 wheat production of the for- 


CHICAGO GRAIN FUTURE PRICES 
or 


Pre Low. High. ion. 





61% , 
iat Pte 2h 


—Sept.— 
High, Mice. High. Low. 


SA, Mie nnccasescasece iday. 

rep = REPRE * 62 = o 
Che 666654000 0000 d : s 7 
dss tanebebiuns oe : 64 
PM octtceriestees 64% + .63 3 .64 
DE icdecteccsenns 62% .65 . 
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High Tow. i High, oN 












MR ciscontcvcsoud Holiday 
PE Atcceshenee eee 43 Yin 44 A3% 
| aPereetoeres é 4 Al Ad 43 
cases caucacuas 4 42 44 43 
PE cnddecndeseces 43 4 44 piss 
| Pha nere A2% «41% «4 434 
Week's range........ 43 Al 7 43 
ES TS 42 Al d 43 
ind tanec chadedcee <= - % 424 
Dl Mate ceeaheacces ; a 
Bigs ial ny 
CS ¢9a.6 ates 
° Ja. a Ja sig 00 16 
—, 
Hig _ Lew. High. yo 
Feb. 3 Kesctbbeccedvens Ho Te a1% - 
Ce cereragnkacedé ; F 
ST "ps a pt 24 
ep. 4 pedesde edacqgus e274 By ‘ .24 
dténcetssvatne : ‘ 255% . 
nc aciestases a Se ae .25 24 
week. 8S range........ y 21 -255%% .24 
Feb. 29..... S paenGneés -21 # .25 24 
En. ce naeecae ss Hi 21 24 24 
EE Uiecbedeteceeaee 24 24 
ar. 2c Sieee bnce outs 
te TE cdesceces 
° he iar. Ja. st 4 
—— ——Sept.— 
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OE rer cr 
> RSRRREpEPSEPS ‘os 
Bee. + Seaddcathie bees 2 ‘ 
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lee § S 
 — Serre 
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ty-two countries reported to date was 
3,594,742,000 bushels, according to the 
Department of Agriculture, 2.2 per cent 
or 82,184,000 bushels above the 1930 crop 
for the same countries of 3,676,926,000. 
These countries produced in 1930 about 
97.3 per cent of the world’s wheat pro- 
duction outside of Russia and China. 
The 1931 rye production of the twenty- 
six countries reported so far is placed at 
815,224,000 bushels, 17.9 per cent or 177,- 
617,000 bushels under the previous year’s 
992,841,000; these countries in 1930 pro- 
duced about 98.1 per cent of the world 
rye production, outside of Russia and 
China. 

France has again raised her import 
auota, now allowing millers to use 25 
per cent foreign wheat instead of 20 per 
cent; it seems likely that Germany, too, 
will be obliged before long to raise her 
present 30 per cent foreign quota. 


COTTON 


AST Tuesday saw cotton prices little 
changed from the Tuesday pre- 
vious. All futures advanced during 

the middle of last week, but fell back 
again over the week-end, the more dis- 
tant futures closing Tuesday at generally 
lower levels; the March contract, how- 
ever, showed a small gain, closing at 
6.84 cents a pound bid Tuesday in New 
York against 6.77 the week before, after 
having touched 7 cents on Friday. Spot 
middling upland closed higher, at 7 
cents, against 6.95 the previous Tuesday; 
it had touched 7.15 Thursday of last 
week. 

Planting and the preparation of soil 
are getting under way, although wet 
weather is a deterrent in some districts. 
The ground preparation seems on the 
whole likely to be much less thorough 
than ordinarily. Fertilizer sales for the 
seven States (North Carolina, South 
Carolina, Alabama, Mississippi, Tennes- 
see, Louisiana and Arkansas) reported 
by the New York Cotton Exchange Ser- 
vice for the three months ended Feb. 29 
are placed at only 295,000 tons, com- 
pared with 519,000 in the same period 
last year and 963,000 two years ago; the 
decrease from last year amounts to 
43.2 per cent, and from two years ago to 
69.4 per cent, and the coming crop may 
be expected to be adversely affected pro- 
portionately. On the other hand, the re- 
duction in acreage seems likely to be less 
than was expected earlier; the urgent 
need for a cash crop is likely to result 
in plantings that would otherwise not be 
made. 

NEW YORK —aataangss Na TURE PRICES 


—Ma y—— —July— 
High. tow. High, ‘Low. High. Low. 
Feb. 22...Holiday. 

Feb. 23... 6.89 6.77 7.07 6.98 7.23 7.14 
Feb. 24... 6.90 6.82 7.07 7.00 7.23 7.17 
Feb. 25... 6.98 693 7.17 7.11 7.32 7.26 
Feb. 26... 7.00 6.91 7.16 7.05 7.32 17.23 
Feb. 27... 6.93 6.86 7.07 699 7.24 7.16 
Wk's rge. 7.00 6.77 7.17 6.98 7.32 7.14 
Feb. . 693 685 7.07 6.97 7.23 7.14 
Mar. 1... 6.86 6.81 6.98. 6.93 7.15 7.09 
Mar. 2... 7.04 685 7.15 6.97 7.32 7.16 

Mar. 2 
close ped 7.15 7.31@ 7.32 
——Dec —Jan.— 
Holiday —y High. Low. High. Low 

Feb. 22.. 
Feb. 23... 7.45 ¥ 32 7.63 7.50 7.71 7.61 
Feb. 24... 7.45 7.39 7.62 7.54 7.69 7.61 
Feb. 25... 7.52 7.47 7.68 7.64 7.75 7.71 
Feb. 26... 7.55 7.44 7.69 7.60 7.76 7.66 
Feb. 27... 7.44 7.37 7.60 7.54 7.67 7.61 
Wk's rge. 7.55 7.32 7.69 7.50 7.76 7.61 
Feb. 29... 7.43 7.34 7.59 7.51 7.65 7.57 
Mar. 1... 7.36 7.30 7.52 7.47 7.58 7.54 
Mar. 2... 7.53 7.37 7.69 7.54 7.77 7.60 

Mar. 2 

close ... 7.52@ 7.53 7.69 7.77 


The 1931-32 Indian crop amounts to 
about 3,350,000 bales of 478 pounds net, 
according to the Department of Agricul- 
ture, or 22 per cent under the corre- 
sponding estimate of the same time last 
year. The Brazilian crop now being 
picked is estimated at 250,737,560 pounds 
by the government of that country, com- 
pared with 235,840,000 last year and 240,- 
680,000 two years ago; the increase over 
last year amounts to 6.3 per cent. 





Japanese consumption of all cottons 
amounted to 1,261,000 equivalent 500- 
pound bales for the six months ended 
Jan. 31, or 13.8 per cent above the 1,108,- 
000 bales consumed in the same time 
last year; last year American cotton 
amounted to about 40 per cent of the 
total, according to the New York Cotton 


Exchange Service, against 50 per cent ° 


during the present season, the shift be- 


CERTIFICATED COTTON STOCKS 


(Thousands of bales; as reported by the 
Department of Agriculture) 


Feb. 26, Feb. 19, 
1932. 1932. 





BR TE: vo cacesccsaccstscen 203 203 
I, 6.56.5 cccecéenceen 72 76 
NS ieidieiuntpadhedicn 4 snee 76 76 
SED: Sntdadceekasaneadese 41 41 
iis oh cara inath CSRS 48 48 
65 

28 

. ARS rere: 22 22 
CN an ee 550 559 


*Feb. 25 and Feb. 18. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of bales exclusive of linters; 
as reported mg te the New York Cotton 

hange) 
Week Ended Thursday Year’s 
Feb.25, Feb.18, Feb.26, Ch’'ge 


1932. 1932. 1931. P.C. 
Movement into ates 
During week....... 202 249 150... 
Since Aug. 1....... 12,600 ... 11,526 + 9.3 
Deliveries during week: 
To domestic ame. 93 99 76 
To foreign mills.. 142 134 76 


To all mills........ 235 233° 152 


Deliveries since Aug. 1 
To domestic mills. 3,608 3,188 183 
3,626 8 


To foreign mills... 4,816 

To nd ee 8,424 6,814 +23.6 
Expo 

a week ...... 183 207 89 ais 

Since Aug. 1....... 5,751 ... 4,888 +17.7 
World visible supply: 

Close of week...... 9,343 9,376 7,749 +20.6 

Week’s change. . —33_—(«wt. —2. 


ing accompanied va a reduction in the 
use of Indian cotton, thanks largely to 
the short crop in that country and its 
relatively high price. Consumption in In- 
dia has also been well maintained, with 
an increase for the year of 7.4 per cent 
in the consumption of its own cotton. 
JAPANESE AND INDIAN COTTON 


CONSUMPTION 


(As estimated by the New York Cotton 
Exchange Service) 





dap Cc ption of All Cottons 
(Thousands of equivalent 500-pound bales) 
Year’s 
Jan., Dec., Jan., Jon. 3 e 
1932. 1931. 1931: 1930. 
Montlr ......... 216 211 188 227 
Aug.-Jan. ....1,261 ... 1,108 1,408 +13.8 


Indian Consumption of Indian Cotton 
(Thousands of running 400-pound bales) 


Year’s 
Jan , Jan., Jan., a Y e 
1932. 193i," 1931. 1930. 
ere 199 218 201 
Aug.-Jan. ....1,1 1,105 1,230 rs 7.4 


The New York Times adjusted index 
of carded cotton cloth production ad- 
vanced further during the week ended 
Feb. 20 and attained the highest point 
since May 3, 1930; it now stands at 97.6, 
compared with 95.4 a week ago and 83.5 
last year. The British textile situation 
also has improved somewhat, with addi- 
tional inquiriés and sales, particularly 
from India and China. 


RUBBER 


EW all-time lows for rubber were 
N established during the week, cui- 

minating in a new set of records 
Tuesday in consequence of the break that 
followed the statement of M. Luytjies of 
the Agricultural Department of the 
Dutch East Indies, that he was opposed 


‘to restriction; as his opinion will carry 


a good deal of weight with the Dutch 
Government authorities in their final ac- 
tion on the British-Dutch restriction ne- 
gotiations, it is not surprising that his 
statement should have had an adverse 
effect. The March contract closed Tues- 
day in New York at 3.35 cents a pound, 
against 3.90 a week ago, sales being 
made at the bottom price. 

January exports from the Dutch East 
Indies were 23,037 gross tons, 3.9 per 
cent under a year ago, and 3.8 per cent 
less than in December. Total exports, 
including those from Malaya and Ceylon 


previously published, show a 2.8 per cent 
decrease from January, 1931, but a 5.5 
per cent increase from last December. 


EASTERN CRUDE RUBBER EXPORTS 


(Gross tons; as reported by the Rubber 
Exchange of New York) v 
ear’s 


Dec., Nov., Jan., Se. 
1932. 1931. 1931. 1931. P 
.*42,638 35,741 48,012 41,579 


Jan., 


Malaya ... 2.5 
Govign :... 4,568 6891 4.853 6,746 “53 
E. I.... 23,087 23,940 23,883 23,978 — 3.9 
Total .... 70,243 66,572 76,748 72,303 — 2.8 

*Revised. 


WORLD CRUDE &SUBBER MOVEMENT 
(Long tons; as reported by the Rubber Ex- 
change of New York) 

Present Previous P. =. 
Year. Year. Chg 
New York Receipts: 


February ....... *23,303 36,088 —35.4 
Janua errrrrrrome =| 30,906 —16.3 
December ....... 43.773 29,876 6.5 
November ....... 36,072 28,486 26.6 
Week Ended Oo Ree, 
‘eb. 27, Feb 
1932. 1932.” 
London and Liverpool: 
Beeotints ......... 1,756 1,135 2,060 
Deliveries ....... 2,793 2,005 1,765 
tStocks .. 125,791 126,828 126,961 
*Preliminary. ¢End of week. 


Tire exports for 1931 were 29.3 per 
cent less than in 1980, according to the 
figures recently made public by the De- 
partment of Commerce. The decline in 
value was considerably greater, amount- 
ing to $9,673,518 or 34.8 per cent. Among 
the more important countries, Argentina 
suffered the severest decline, amounting 
to 78.1 per cent; Spain, Mexico, Japan 
and Cuba reported losses that ranged 
from 44.6 to 53.2 per cent. Exports to 
Denmark, Brazil and the British Indies, 
on the other hand, increased 10.8, 16.0 
and 47.6 per cent, respectively. 


TIRE EXPORTS 





(Including truck and bus casings; as re- 
ported by the Department of neni 
: P. ©. 
Destination. 1931. 1930. Ch’ge 
re 91,961 97, _ &3 
Denmark 141,826 128,041 +10.8 
EE des eia's s-10-0: 61,231 130,861 —53.2 
See 65,555 133,908 —51.0 
RS 66, 120,785 —44.8 
Argentina 53,428 244,178 —78. 
SS ERPS 98,270 84,718 132 
British Indies 162,985 110,445 7. 
Ra 80,737 145,716 —44.6 
|S «eel ieee 91,300 112,896 —19.1 
SEE i wine cnae 856,657 1,194,612 —28.3 
rere 575 126 —29.3 
Total value . $18 “Oo3, 32 $27 Fer. 020 —34.8 
Av. value per tire $10.22 $11.09 — 7.8 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


—Mar.— ——May—- —— —_ 


: y 
High. Low. High. Low. High. Low. 


Feb. -22...Holiday. 
Feb. 23... 3.95 4.02 4.02 4.22 4.15 
Feb. 24... 3. 3.81 te 4.10 4.10 
Feb. 25... 3.76 3.68 3.93 3.80 4.03 3.95 
Feb. 26... 375 3.62 3.85 3.79 3.97 3.91 
Feb. 27... 3.70 3.64 3.78 3.78 3.99 3.95 
Wk's rge. 3.95 3.62 4.02 3.78 4.22 3.91 
Feb. 29... 3.62 3.56 3.76 3.71 3.90 3.86 
Mar. 1... 3.54 3.35 3.61 3.50 3.80 3.65 
Mar. a . 3.42 3.31 3.62 3.45 3.75 3.57 
ar. 
close -38@ 3.42 — = +3. - 
Sept. 


—— —— —Ja 
High. Tee. High, Tow. High. Low. 


Feb. 22...Holiday. 
Feb. 23... 4.30 4.30 54 4.54 hi 
Feb. 24... 4.20 4. 4.49 445 4.52 4.50 
Feb. 25... 4.11 4.07 435 4.30 ; Aap 
Feb. 26... 4.10 4.05 4.36 4.28 ne 
Feb. 27... 4.12 4.10 4.36 4.34 
Whkh's rge. 4.30 4.05 454 428 452 4.50 
Feb. 29... 4.06 3.98 4.25 4.20 4.30 4.30 
Mar. 1... 3.95 3.73 4.16 3.95 4.20 4.15 
er. 2... 3.80 3.67 4.10 3.88 4.11 3.99 
ar. 
close ... 13.75 *3.97 *4.06 
*Nominal. Traded. {fBid. 


SUGAR 


HE apparently imminent collapse of 
T the program for world sugar pro- 

duction control carried prices down 
to new low levels, the March contract 
selling Monday as low as 0.80 cents a 
pound and closing at 0.81 cents bid, 
against 0.85 a week ago. 

The Cuban crop remains undetermined. 
President Machado has stated he will not 
fix any limit at all if the Cuban Sugar 
Institute fails to reach agreement with 
Mr. Chadbourne as to the size of the 
crop to be permitted. The institute had 
submitted to the President a proposal 
for 3,061,000 tons, against 3,122,186 last 
year. Mr. Chadbourne, backed by the 
American banks, is standing for 2,350,- 


Continued on Page 443 
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ERGERS. — The com- 
mittee of St. Louis 
Southwestern Railway 
stockholders headed 
by J. F. B. Mitchell of 
Wood, Low & Co. has 
sent to the stockhold- 
ers a letter advising 
them that if they 


wished to accent the offer of merger 
with the Southern Pacific Company they 
should deposit their stock with the Guar- 
anty Trust Company. Unless the South- 
ern Pacific receives sufficient Cotton 
Belt stock by April 29 to give it 85 per 
ae control of the road it is free to 
ithdraw the offer. 

In response to a request by the com- 
mittee, Cotton Belt pe Ae Ps with 
holdings sufficient to provide the re- 

uired percentage of control signified 
their willingness to deposit under the 
offer, but until now actual deposits of 
stock have not been asked. The Southern 
Pacific now owns or has under option 
51.7 per cent of Cotton Belt stock. 

The Interstate Commerce Commission 
recently approved on certain conditions 
a merger of the Cotton Belt and South- 
ern Pacific. The.Southern Pacific noti- 
fied the commission last week that it 
would accept the conditions with one 
modification. The commission required 
that the Southern Pacific accept any mi- 
nority stock offered on the designated 
terms until Jan. 1, 1933. In its reply 
the Southern Pacific restated its desire 
for deposits sufficient to give 85 per 
cent control. 

_ The Southern Pacific has agreed that 
in the merger it maintain existing chan- 
nels of trade and that it provide for ac- 
quisition of the Waco, Beaumont, Trin- 
ity & Sabine Railway and the Paris & 
Mount Pleasant Railroad. 

_ The terms to Cotton Belt stockholders 
in the merger require the exchange of 
one Southern Pacific common share for 
each three Cotton Belt common shares 
and three Southern Pacific common 
shares for each five Cotton Belt pre- 
ferred shares. 

An argument used in favor of the 
merger has been that the Cotton Belt 
faces large maturities which it cannot 
meet without help. The Cotton Belt has 
applied to the Reconstruction Finance 
Corporation for a loan of $31,727,000, of 
which $20,727,000 would be used to retire 
first and consolidated bonds on June 1 
and $9,000,000 to retire bank loans not 
later than April 1. The Missouri Pacific 
and other lines oppose the merger. 


a M 


CIN 





Consolidated Oil Corporation 

Ratification of the Prairie-Sinclair 
oil merger, creating the Consolidated Oil 
Corporation, a half-billion dollar con- 
cern, was voted on March 1 by the stock- 
holders of the Prairie companies. The 
consolidation combines the Sinclair Con- 
solidated Oil Corporation, the Prairie Oil 
and Gas Company, and the Prairie Pipe 
Line Company operating in the South- 
west and mid-West. 

Harry F. Sinclair will be chairman of 
the executive committee of the new com- 
pany. H. R. —— of Los Angeles, 
formerly with the Shell Oil Corporation 
on the Pacific Coast, will be president. 
W. S. Fitzpatrick, chairman of the board 
of the Prairie Oil and Gas, is expected 
to assume active direction of the cor- 
poration. 

At the Sinclair meeting in New York 
more than two-thirds of that corporation’s 
stock was voted in favor of the merger. 
The Prairie Oil and Gas Company meet- 
ing at Independence, Kan., recorded 88.30 
per cent of the outstanding stock in ap- 
proval, and the Prairie Pipe Line Com- 
pany voted 3,570,898 shares to 121,576 
for the merger, out of a total of 4,050,- 
000 shares. The percentage of Prairie 
Pipe stockholders favoring the merger 
was 88.17. 

Attorneys representing opposing stock- 
olders of Prairie Pipe Line made a part 
f the records demands that their clients 

be paid in cash the intrinsic and real 
value of their respective holdings of the 
capital stock of that company. The 
stockholders said if this was refused 
such legal action would be taken as was 
advised by counsel. 

The new corporation will be complete 
in all departments of the industry. Sin- 
clair Consolidated has a well-developed 
refining and retailing business, Prairie 
Pipe is a carrier of crude oil, while Prai- 
rie Oil and Gas has been one of the larg- 
companies 
he Prairie 
Standard Oil 


est purchasing and producin 
in the Mid-continent field. 
companies supplied the 
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Company of Indiana with crude oil from 
Kansas and Oklahoma until it developed 
its own production and transportation 
system. 

Under the terms of the consolidation 
Sinclair and Prairie Oil and Gas stocks 
will be traded on a share-for-share basis. 
Prairie Pipe’s stockholders will receive 
fourteen shares for ten of their present 
shares. A minority of Prairie Pipe’s 
stockholders opposed the deal on the 
ground that their company was out of 
debt and had current liquid assets of 
$59,000,000, amounting to $14.60 a share, 
in addition to physical assets worth $68,- 
000,000. They suggested that if $12 a 
share were paid to them the consolida- 
tion offer might be acceptable. 

A balance sheet recently made public 
placed the total assets of the three com- 
panies at $532,516,622 as of May 31, 
1931. Sinclair’s total was $306,725,765, 
Prairie Oil and Gas approximately $90,- 
000,000 and Prairie Pipe approximately 
$135,000,000. 

The Consolidated Oil Corporation will 
be a holding company for the operating 
units. The Prairie Oil and Gas Com- 
pany will become the Commonwealth 
Oil and Gas Company in charge of pro- 
duction. Prairie Pipe’s name _ will be 
changed to the Commonwealth Pipe Line 
Company. 


East Haven Bank and Trust Company 

The East Haven Bank and Trust 
Company on Feb. 29 closed its doors 
after the directors had voted to put into 
effect a merger with the First National 
Bank of New Haven. Bank officials 
said the action was taken voluntarily and 
without suggestion by George J. Bassett, 
State Bank Commissioner. 

The announcement of the action by 
the bank said all the accounts had been 
transferred to the First National, that 
no depositors would suffer any loss and 
that all the business of the East Haven 
Bank would be hereafter done in the 
First National Bank of New Haven. 


Union Pacific and Chicago, Rock Island 
& Pacific 

The Union Pacific Railroad and the 
Chicago, Rock Island & Pacific Railway 
would merge with certain of their re- 
spective subsidiaries under plans to be 
submitted to stockholders at their next 
annual meetings. The Union Pacific 
proposes to merge its subsidiaries by 
lease, while the Rock Island would go 
further -and completely absorb lines 
which it already operates under lease 
thus enlarging the basis for its first an 
refunding mortgage. ; : 

The proposal to be submitted to Union 
Pacific stockholders at their meeting on 
May 10 calls for the leasing by the parent 
company of the Oregon Short Line Rail- 
road, Oregon-Washington Railroad and 
Navigation Company, Los Angeles & Salt 
Lake Railroad and St. Joseph & Grand 
Island Railroad. All these lines are fully 
controlled by the Union Pacific except 
the last named, in which the control is 
98 per cent. The Oregon Short Line lease 
would at least adequately cover fixed 
charges and the St. Joseph lease would 
provide for the minority interest. 

The Union Pacific merger would be 
like that by which the New York Central 
absorbed the Big Four and the Michigan 
Central and like a plan for consolidating 
the Missouri Pacific with its subsidiaries 
which was approved conditionally by the 
Interstate Commerce Commission. 

The chief object of the Union Pacific 
change would be accounting economies, 
the precise amount of which, however, 
has not been estimated. Under present 
methods the parent company must ac- 
count to its subsidiaries for traffic be- 
tween Chicago and Portland, Ore. 

Eleven subsidiaries would be merged 
under the Rock Island plan. Companies 
now controlled by complete stock owner- 
ship include the Choctaw, Oklahoma & 
Gulf, Rock Island, Arkansas & Louisiana, 
St. Paul & Kansas City Short Line, Rock 
Island, Stuttgart & Southern, Rock Island 
& Dardanelle, Morris Terminal Railway 
and Rock Island-Memphis Terminal Rail- 
way. The merger operation would con- 
sist in the Rock Island buying outright 
the companies in which it has full stock 
ownership. The annual meeting of the 
Rock Island will be held on May 5. 


Marcus L. Bell, vice president and gen- 
eral counsel of the Rock Island, said that 
merger of the eleven subsidiaries would 
place them under the first and refunding 
mortgage of the company. There are out- 
standing $104,470,000 first and refunding 
mortgage gold 4 per cent bonds of the 
Rock Island, due on April 1, 1934. An 
additional $13,317,000 of the bonds are 
held in the treasury and $45,000,000 are 
pledged as collateral under the Series A 
4%s of 1952. 


CHANGES IN 
CAPITALIZATION 


HE Associated Gas and Electric 
Company is offering directly to its 
security holders rights to subscribe 

to an issue of $40,000,000 guaranteed 8 
per cent eight-year gold bonds, partici- 
pating conditionally up to 2 per cent ad- 
ditional each year, with warrants permit- 
ting the acquisition of stock in the com- 
pany. The bonds will be sold in amounts 
as small as $10. 

In a letter sent to the security holders 
H. C. Hopson, vice president and treas- 
urer of the company, says that the com- 
pany at present owes $5,940,000 in bank 
loans, has no guarantees or contingent 
liabilities, except minor and incidental 
ones incurred in the ordinary course of 
business, and has, in 1932, only $3,100,000 
maturities of purchase-money obligations 
secured by yoy oy securities. 

In addition to the parent company, the 
following one-year notes of operating 
companies mature this year, a large part 
of which were issued for retirement of 
high coupon mortgage bonds: Staten Is- 
land Edison, $7,424,000; Rochester Gas 
and Electric, $9,844,000, and Pennsyl- 
vania Electric, $8,895,000, a total of $26,- 
163,000. 

“Aside from the foregoing,” Mr. Hop- 
son says, “no obligations of any substan- 
tial amount fall due or are unprovided for 
prior to 1948. For financing these current 
obligations and maturities approximately 
twice as large an amount of mortgage 
bonds of operating companies is avail- 
able, most of which are legal investments 
for savings banks and trust funds in the 
State of New York and in one or more 
New England States. 

“Under the present conditions of high 
interest rates, your directors feel that the 
security holders of the company should 
have the first opportunity to subscribe 
for a short-term issue having an unusual 
rate of interest, excellent protection and 
a very attractive stock-purchase privi- 
lege. The success of this offering will 
make it unnecessary for the company to 
sell long-term mertgage bonds at pres- 
ent, enabling it to hold them until market 
conditions are more normal.” 

The letter says that interest will be 
paid on the bonds for the year ended 
March 15, 1933, at the rate of at least 8% 
- cent, as provision will be made for a 
und which may be applied to the pur- 
chase of bonds or to the payment of the 
additional interest. 

The circular describing the bonds says 
that they will be guaranteed so that the 
principal and fixed interest at the rate 
of (8 per cent a year will rank ahead of 
all of the outstanding debt and other se- 
curities of the Associated Gas and Elec- 
tric Company, upon which the amount 
paid in is nearly $650,000,000. 

No important subsidiary may be sold 
unless the proceeds of sale, or an amount 
equivalent thereto, are applied to the re- 
tirement of these bonds or of securities 
senior thereto, Mr. Hopson says. Each 
$100 of the bonds will carry without ad- 
ditional charge a fifteen-year warrant, 
detachable after March 15, 1933, entitling 
the holder to buy at any time after that 
date and until March 15, 1948, one share 
of Associated Gas and Electric common 
stock at $5 a share. 

Owners of Class A, B or common stock 
of Associated Gas and Electric Company 
have the right to subscribe for $10 of 
bonds for each three shares of stock held 
by them. Holders of stock of any other 
class will be permitted to subscribe to $20 
of bonds for each share of stock held. 
Holders of debt securities will be per- 
mitted to subscribe for $20 of bonds for 
each $100 principal amount of debt se- 


curities held by them. The subscription 
privilege will accrue to holders of record 
on March 7, 1932. Neither the company 
nor its subsidiary companies will buy or 
sell rights to subscribe, and no provision 
has therefore been made for the transfer 
of rights to subscribe. The rights will 
expire April 7, 1932. 


American Tobacco Company 

Under an agreement made by the 
American Tobacco Company with a com- 
mittee representing the minority stock- 
holders of the American Cigar Company, 
which will be submitted to stockholders 
of the latter company for ratification at 
a special meeting on March 15, the Amer- 
ican Cigar Company will sell or lease to 
American Tobacco Company all its assets 
except cash, investments and notes re- 
ceivable, which are carried at a book 
value of $6,630,000. Through this deal 
the American Cigar Company will be- 
come a holding company with an income 
of about $11 a share annually on its 
common stock after preferred dividends. 

About 95 per cent of the 100,000 shares 
of American Cigar 6 per cent preferred 
and 200,000 shares of common stock are 
owned by the American Tobacco Com- 
pany. Some of the stock was acquired 
in the last few months through an offer 
by American Tobacco to purchase the 
common stock at $80 a share and the 
preferred at $100 a share. 

It also was announced that Albert H. 
Gregg had been elected president of 
American Cigar to succeed George W. 
Hill, who is president of the American 
Tobacco Company. Julius H. Parker and 
George H. Eichelberger were chosen di- 
rectors of American Cigar to fill vacan- 
cies on the board. 

For the assets to be sold to American 
Tobacco the American Cigar Company 
will receive 70,500 common shares and 
129,500 common B shares of American. 
The 200,000 shares of stock at the cur- 
rent market price of about $80 a share 
represent the book value of assets to be 
sold, after deducting liabilities that will 
be assumed or canceled by American To- 
bacco. 

American Cigar is to receive $1,800,000 
a year for ninety-nine years from Jan. 1. 
The lease will cover the business of 
American Cigar, together with its plants, 
equipment and manufacturing facilities, 
and its brands, trade-marks, good-will 
and certain other properties. 


Barnsdall Corporation 

Proposals to reduce the par value of 
shares of the Barnsdall Corporation from 
$25 to $5, so that all investments in oil 
and gas leases may be carried on the 
books at the nominal figure of $1 and 
the item of “depletion” may be eliminated 
from the profit and loss account, will be 
presented to stockholders at a special 
meeting in Wilmington, Del., on March 
22 


The change in capitalization will reduce 
the capital behind the stock from $56,- 
469,475 to $11,293,895. The difference 
of $45,175,580 will be transferred to sur- 
plus, against which will be charged the 
book values of all investments in oil and 
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gas leases, aggregating about $20,000,- 
. In the last five years the company 
has charged $10,290,611 against earnings 
on account of depletion. 

James A. Dunn, secretary, said that 
a4 the proposed method of bookkeep- 

it will be possible to present to stock- 

sobieve a much more accurate picture of 
the company’s operations annually. He 
adds that the reduction in par value of 
the stock will result in a substantial de- 
crease in transfer taxes. Under present 
schedules, this decrease amounts to 80 
cents a hundred shares. 

Further explaining the change pro- 

sed for the company’s balance sheet, 
E B. Reeser, president, said that with 
oil and gas leases carried at $1 the un- 
certecty of calculating depletion would 

be eliminated. The basis for such a 
charge against earnings is purely rela- 
tive, he asserted, as engineers’ reports 
on recoverable reserves of oil and gas 
are, at best, a fair estimate. 

Under the new plan, the company will 
char; all lease purchases to current 
earnings, instead of capitalizing them 
and charging depletion out of earnings. 
Charges for property abandonment will 
also be eliminated in future earnings 
statements, which will, as nearly as pos- 
sible, be statements ‘of cash earnings. 
The proposed write-off will in no way 
affect taxation, Mr. Reeser explained. 

Stockholders will also be asked to ap- 
prove reclassification of the company’s 
A and B common stock into one class of 
common stock. The company has 2,258,- 
779 shares of stock outstanding. 


Niagara Hudson Power Corporation 

The directors of the Niagara Hudson 
Power Corporation have approved a plan 
to reduce the number of common shares 
by two-thirds. The stockholders will vote 
on the proposal at the annual meeting on 
April 12. The preliminary statement for 
1931, issued after the meeting of direc- 
tors, showed earnings of 51 cents a share 
on the common stock, against 60 cents in 
1930, 

The new plan provides for reducing the 
27,771,035. outstanding common shares of 
$10 par value to 9,257,011 shares of $15 
par, making a reduction of two-thirds in 
the number of shares, but of only 50 per 
cent in stated value of all shares. As a 
result $138,855,175 is to be transferred 
from the present capital, given as $277,- 
710,350 on the books of the company, to 
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what extent the book values should be re- 


vised.” His letter continues: 

“A large number of the theatres owned 
by subsidiaries of the corporation are 
carried on the books at values based on 
appraisals made in 1926. Since that date 
there has been a very great change in the 
amusement industry and in values of 
ergperty in general. 


t is accordingly deemed desirable and 


in the best interests of the stockholders 
of the corporation that a revaluation 
should be made at this time. If the re- 
duction of capital is authorized by the 
stockholders, it is proposed to set up a 
reserve equal to the surplus created by 
the reduction, against which there may be 
charged such amounts as the board of , 
directors from time to time may deter- “ 
mine in connection with such revaluation 
of theatre and other properties. 

“It is contemplated that after such re- 
valuation is completed and any necessary 
surplus adjustments are made, any bal- 
ance remaining in the reserve will be 
restored to capital surplus, but the board 
of directors has determined that no part 
of any capital surplus so created shall 
be used for the payment of dividends.” 

At the annual meeting the stockholders 
will vote on changing the yearly meet- 
ings to the second Wednesday in April. 


Railway and Light Securities Company 

Directors of the Railway and Light 
Securities Company have adopted a plan 
to revalue securities and other assets on 
its books from $18,549,466 to $9,944,117, 
bringing holdings in line with market 
conditions. The stockholders will be asked 
also to authorize a reduction in the 
amount of capital representing the com- 
mon stock from $8,477,907 to $2,146,477, 
the balance to be transferred to the sur- 
plus account. 

e proposed changes will have no ef- 
fect rf the actual net asset value of com- 
mon stock, according to the board, but 
will place the company ina position bet- 
ter to take advantage of current invest- 
ment conditions. 





surplus and —— in proportions to be 
The proposal will affect also the three 
classes of option warrants outstanding NET EARNINGS 
sggpentenatel y as follows: INDUSTRIALS 
e 8,848,592 Class A warrants, each Ps Com. Save 
entitling the holder to purchase one share Company. “ 1932. — 1931. ° i932. i931, 
of common stock at $35 until Oct. 1, 1944, Arundel Corp.: 
will be exchanged for 2,949,531 Class A January ... $115,866 tg 759 
one ts, each entitling the holder to buy P Crown Willamette Pape ors, ait an mene 
° . a ™. ™ 
— pase oinea common stock for $105 an : mai 2.020318 1,862'549 m8.38 m7.72 
The 495,620 Class B warrants, each v erat Gaten OF ins 1.106.206 11.98 2.28 
entitling the holder to purchase three and Settee gcse Ltd: ; 
a half shares of common stock for $50 4 wk., Fb.6 82,382 96,826 
perpetually, will be exchanged for 165,- 36 wk., Fb.6 693,345 740,249 
266 Class B warrants, each entitling the —_ Mfg. Associates: 
holders to buy three and a half shares of ‘ » Sam. 3.. S0,008 mae 85S BS 
new common stock perpetually for $150. (Nationa Leather: *2.708,997 
The 2,265,000 Class C warrants, each” simpsons, Ltd.: pia 
entitling the holder to purchase for $25 Yr. Feb. 3... 1620480 1,344,776 ... b2.61 
one share of common stock and one-third Oneida Community, Ltd.: 
cues A or until Dec. 2, 1934, will “Yr, Jan. 30. 532,785  *398,673 tee 
exchan or 755,000 Class C war- 
rants, each entitling the holder to buy —— — a a 
g- Co., J. 
for $75 one share of new common and _ Yr. Dec. 31. Bait ** 900,242 1.78 3.00 
a oe new Class A warrant until Dec. yaitiliated Products, Inc , ee 
, . r. ec a A 1, 4 4 
The income of 51 cents a share earned Ahumada Lead Co.: 
last yer on the present common stock ber oe. 5. A 
would be equivalent to $1.53 a share on ,y* rDeg. ats vahbcaa8 111,382 
each new $15 par share, and present divi- ‘ american Chain C ae 
tts 40 — a year would be equal , Yr. Dec. 31. *2, ay isi 1,685,115 3.85 
annually Angee ican Ci 
———— Y a. ° T0408: *1,590,405 
Radio-Keith-Orpheum Corporation phy dng Home, Product 
A special meeting of stockholders of ‘rr. Dec. 31. 3,373,835 $386,719 “e Sm 
io-Keith- Orpheus Corporation | yAmsrican LaFrance oa: 
has been called for March 23, after the Aaiatienm teen, Sms : a 
annual meeting on that day, to act on a Yr. Dec. 31. 294,509 932,793 1.38 4.31 
proposal to reduce from $19.94 to $10 a American Safety Razor: 
share the capital represented by out- . vYr. Dec. 31 _ .~ _ 1,802,948 4.57 7.51 
standing shares of stock. There are American Sto 
~_ Cae of stock listed on the New . » — ai“ S..a01 * 5,990,180 3.76 4.01 
or tock Exchan and 2,443,636 memeor ged 
shares will be outstanding following ful = ** pho ol ra — —_ 
payment on new shares issued under the . yr. Dec. 31. o 763,164 1,019,350 2.44 3.57 
recent refinancing plan, most of which Atlantic, Gulf & West Indies: 
— ore cent paid, with the balance due , Yr. % f 102,590 589,553 p.95 4.93 
on dem Automatic Washer , 
* In a letter to stockholders Hiram S. , ¥?. Dec. i Rau, 228 5,712 pit 
rown, president, says the directors deem Babeock ileox : 
it advisable, in view of business condi- **- Ad Packing: ae. ae. Oe 
tions, “to make a thorough study of the \yr. Dec. 31. 085,128 2,463,886 h4.75 h5.52 
properties of the corporation and its sub- Bellanca Pome Corp.: 
sidiaries with a view to considering tc Yr. Dec. 31. °532,086  °324,139 


INDUSTRIALS 
et 
gaol 
Company. 1931. 1930. 
Bon Ami Co.: 
Yr. Dec. aI. 1,272,776 
British American Oil Co. 
Yr. Dec. 31. 2,730,930 648,003" 
Buc rus-Moni han: 
Dec. 31 qr.. 09,619 83,823 b 
Yr. Dec. 31. 335,160 
+. +. re 
f Fe. . 31. 823,977 
Suliens Co.: 
/ Yr. Dec. 31. %369,420 *462,430 


Bunker Hill & Sullivan Mining: 
588 1,529,238 


Yr. Dec. 31. 100, 


Calamba Sugar Estate: 
Yr. Dec. 31. 666,978 665,956 


Campbell, Wyant & Cannon Foundr 


‘104 


N Common-Share 
Income—, -——Earnings—, 


rag 5.86 6.28 
1.01 | 


bot 


12 4.47 vw Dec 


2.11 


1.26 
274,352 b3.74 b2.98 


2,439,461 ww.82 1.63 
< ve. 


‘ ¥r. Dec. 31. 191,329 637,871 
Canada Foundries & Forgings, Ltd.: 

Yr. Dec. 31. *69,828 161,178 wa 
Canada Wire & Cable Co.: 

Yr. Dec. 31. $334, ved (sk ae 
Cagetice Industries 

Yr. Dec. 31. 848.540 3,712,044 “4.65 5.09 
o— Co. 

Yr. Dec. a.” * oB85,270 2,598,109 9.67 
“oe , Corps 

Yr. ‘ a rs *259,275 
jt sate fe 

JS Yr. Dec. 31. Boe 881 0, 468,319 

Chicago Flexible Shaft: 

Yr. Dec. 31. 185,855 176,562 1.03 .98 


/ ye Dec. 31. 


Guiana Fuel & Iron: 
¥ Yr. Dec. 31. *3, _ es 298,648 Al 
Consolidated G 
Yr. Dec. 31. 68,173, om. 60,282, 164 h4.94 h5.06 
Deisel-Wemmer-Gilb 
yYr. Dec. 31. 477, _ “682,435 h1.62 h2.31 
Diamond sessed ¢ \ 
Yr. Dec. 31. 2,358,396. 2,427,497 1.28 1.35 
Btpagtene Corp v 
Yr. Dec. 758 404,161 1.07 ° 2.48 
Senet Stores, Ltd.: ’ 
‘ Yr. Dec. 31. a 519,907 1.85 h1.87 
Driver-Harris 
Yr. Dec. 31. cope. 778 259,568 2.07 


Cincinnati Adv. Products 
Yr. Dec. 31. 94,251 


vr. Bee _ - red: 
laude ae. Elec. Prod. 
664,895 


Col 2 fa ote Co 
Yr. . 31. 7,598,224 


Eaton Axle & Spring Co.: 
v Yr. Dec. 31. 243,471 


Emerson’s Brome Rettnce 
Yr. Dec. 31. 


Emsco Derrick & Equipment: 
(Yr. Dec. 31. %171,125 Aes 


Electric Bond & Share 
Yr. Dec. 31. 25,050,084 


Evans Products C 
. 1. 


195,405 3.74 8.07 
6,509,840 6,611,905 - 4.66 
43.418 | hao” 2.72 
8,550,055 3.12 3.76 


1,204,833 h.35 h2.03 

2,069,875 2,064,168 c2.77 2.75 

82” 
Co. 

42,355,163 h1.15 n2.43 


INDUSTRIALS 
—Com. cane- 
—Net Income——. Earnin 
Company. 1931. 1930. 1931. 1830. 
Hayes Body Corp.: 
a Dec. 31 *880,299 *852,606 
Hobart Manafacturing Co.: 
¥/ Yr. Dec. 31. 447,434 771 486 2.23 3.80 
Honolulu Plantation: 
Yr. Dec. 31. 168, wes 440,826 1.68 4.40 
Hoskins Mfg. Co. 
Y Yr. Dec. 31. 229 411 432,875 1.85 3.60 
Houston Oil Co.: 
“Yr. Dec. 31. ~~ 484 1,655,336 1.02 
Hunt's, Ltd 
Yr. Dec. 31. ” $57, 168 195,839 
International Cement: 


2.10 “Yr. 
Go 
1.83 


v 


Y 


Vv 


. 


“v7 


Yr. Dec °79,828 *218,856 
Ex- Cell- 0 Aircraft & Tool: 
Yr. Dec. 31. *259, _, *154,364 
Falcon Lead Min: 
Yr. Dec. 31. “sat *15,289 
Florence Stove 
Yr. Dec. 31. 196,958 ‘ 258,286 2.27 2.78 
Fifth Ave. Bus Secur. Cor 
= bonne $s ene ©... 64 64 
vr ‘Bee a “ii i" STD. 073 
reeport Texas 
yr Dec. 31. 3 Bre TRS 3,124,185 3.26 4.28 
Gabriel Co.: 
Yr. Dec. 31. ae oes *98,249 
Gair (Robert) 
Yr. Dec. 31. fei: 321 *1,370,583 


Gardner-Denver Co.: 
/ Yr. Dec. 31. — 


General Cable C . 
«Yr. Dec. 31. "371 5 “2,067,051 


General Bronze Cor 
Yr. Dec. 31. %559, 


Gold Dust Co 
Yr. Dec. 


*969,299 


31. 3, 
Gurd & Co., Chas.: 
Yr. Dec. 31. 136,550 196,837 
eer r Corp.: 
Yr. Dec. “a 254,000 66,361 
capettien Co: 
Yr. Dec. 31. 00,748 671,650 


651,925 h.05 n2.64 


13,648 6,688,816 h1.73 h3.51 
1.97 2. 
. pr. 


95 
31 


57 3.84 


1,080,978 


csoge *98,978 h1.70 
4,539,509 h2.25 h7.12 


Dec. 31 

“vYr. Dec. 31 1,433,129 
-— oo? Harves 

Yr. . 31. 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, February 27, 1932 





01 


STOCKS. set 

Sales. High. Low. Last. Chge. 
6,000 Adm Alaska Gold.... .14 .13 .14— 
— 1 ghese** 41 = 35 — 
q ca- r + 
600 Basin M Tun’l, Py 2i8 Py + 
500 Can Tun’! 27 4.27) 27 + 
100 Eagie Bird Mine..... 3 3 3 — 
200 E 1.46 1.45 1.46 + 
1,700 Fuel Oil Motors +) 2 + 
9,100 G BRE .cccce cee 2% . 
200 Go pet so » #-. 
100 H Rubinstein eT 9 9 — 
300 Huron Hold ctfs, w i 1% 1 1% + 
8,500 Int Iron..... ‘ .30 - 
100 Ironrite Ironer ...... 1 1 i—_- 
= ——_ Telev ....... s” ™~ A = 
elvinator Can + 
1,500 K. Seem ® @ wt 


Serkan xi Sie8 





1,346, sr Ss. 703, 192 pl.64 4.55 
Satgrnational Gai it Co.: ‘ 
Yr. Dec. 31. 748,770 679,480 h3.12 h2.83 
anager Corp.: 
Dec sv} BS, 645 409,020 55 1.46 
ohns- Pall Cor 
. 31. 583,79: 3, ams, 123 08 3.66 
Keiv- y-Springticld Tire Co.: 
*468,334 *3, 786, 054 
conan Corp., B. B. & 
Yr. Dec. 31.  *%468,692 81,745 
Lamson & Sessions: 
Yr. Dec. 31. %519,609 *84,110 
Link-Belt Co.: 
Yr. Dec. 31. 638,974 2,310,332 4 2.89 
Loft, Ine. 
Yr. Dec. 31. uu366,708 84,142 
Loose-Wiles Biscuit Co.: 
‘Yr. Dec. 31. 1,988,234 2,465,597 3.14 4.00 
McGraw wocwr 
Yr. Dec. 31. 88,932 405,383 -7% 1,62 
Marlin- Corp.: 
Yr. Dec. 31. *23,052 922,171 2.53 
Marion Steam Shovel: 
Yr. Dec. 31. *%447, 108. “ons, 291 
Marmon Motor Car Co 
Nov. 30..... ,758 +i, ‘120, 861 
9 mo., Nv.30 *1, —_ *1/937,508 
Mack Trucks, 
“Yr. Dec. 31. %3, ‘082. “410 2,007 ,606 2.60 
Marshall Field & Co.: 
Yr. Dec. 31. %5,144,368 4,724,728 1.82 
3 —— F Service Co.: 
Yr. Dec. 31. 302,081 265,040 2.41 2.12 
Matson yh... 
Yr. Dec. 31. 1,631, 245, 2,214,395 6.66 9.05 
Mayer & Co., Osca 
Yr. Nov. 21. 317, 702 125,456 2.13 49 
~~ Stores Corp.: 
Yr. Dec. 31. apnea 2,168,173 1.51 4.08 
Melville Shoe Cor 
Yr. Dec. 31. 945, 1,375,579 2.09 3.23 
Midvale Co.: 
Yr. Dec. 31. 750,116 1,403,728 3.75 7.01 
Minnea -_ Heine Power papromant: 
Ye. 1,534,074 a 
A madiry Bellas H 
Yr. Dec. 31. *3,490, él. 2, i09, 238 
ao Lead Co. 
Yr. Dec. 31. 4,022, 421 4,675,098 5.48 7.58 
National Pumps: 
Yr. Dec. 31. 72,005 53,641 98 
National Oil Products: 
Yr. Dec. 31. 245,629 223,599 7.17 6.36 
National Tea Co. 
Yr. Dec. 31. 718.279 1,239,926 h.98 h1.71 
Ne ae Meter Co.: 
Yr. . 31. 455,283 889,795 1.30 3.19 
New ‘Maven Clock 
Ye. — 31. %483, 957 *350,904 
N. Steam Cor 
Ve, Dec. 31. 2,019,581 1,703,471 h3.83 h2.94 
Novadel-Agene Wer) 
Yr, Dec. 31. oe.4 1,101,690 h5.77 h6.33 
Omnibus Corp. 
Yr, Dec. 31. 1 100, 232 921,373 -62 A 
Pacific Mills: 
Yr, Dec. 31. °3,801,677 *2,417,886 
Park Utah Consol. Mine 
Yr, Dec. 31. %473,399 “142, 285 
Perfect a Ge. 
Yr, Dec. 31. 1,831 608,503 5.55 3.74 
- Pittsburgh Steel Foundry: 
Yr, Dec. 31. 110,655 120,303 1.50 
Republic Steel Corp. 
r, Dec. 31. °9,034.15 “*3,522,008 
Richards Co., Elmer 
Yr, Dec. 31. $198,906. *353,028 
Seagrave Corp.: 
Yr, Dec. 31. *60, 346 109,937 39 
Sharon Steel H 
Yr, Dec. 31. 1,396! *752,803 
Shattuck Denn el Cor 
ye Dec. att u22 *181, Bae 
yr Pec. 31 “Fi,241,725 °457,729 
STOCKS. 
Net 


Bales. High. Low. Last. Chg. 
1,700 Kildun Mining ...... 2.75 2.35 2.60 + .10 
500 Lincoin ™ mdaneioen 2 .25 .25 
+ 24,500 Macassa Mines ..... SS 2S B= 2 
60 Mactadden Pub oe... 30 27% 2 +2 
1, oe ie Cont P 8, 9 7 9 — 
00 Nat! Pinetree Pr us. MS ME Mh— 
joo aap 3 2 3 + 
1,100 Railways Corp ...... + 
100 jan M 1 1 1 es 
900 bria Telev ..... 1 1x — % 
a= Shortwave & Tei 1% 1 1% + 
24,500 Tobe ui _— a 1% + @ 
2,000 Tom Reed G x B -2 + .02 
100 Uti) Hydro = R tw 1% 1 _— % 
1,500 We ellington Oi) ..... 1.70 1.70 1. ws 
800 W. secs 1 1 2. 
1,000 Zenda Gold ........ 10 10 .10 + a 


ee _| 





ee 











< 


< 


¢ 


vv 


Vv Yr, Dec. 31. 


< 


< 


‘Yr, Dec. 31. 982,062,555 
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INDUSTRIALS 
-—Net Peete oe 1 
e arn 

Company. ise. 1930. 1931. 1 
Stein & Co., A.: 

Yr, Dec. 31. 527,523 614,295 1.71 2.02 
Ruberoid Co.: 

Yr, Dec. 31. 608,288 409,673 h3.68 h2.85 
Tamblyn, G., Ltd. 

Yr, Dec. 31. 179,234 170,067 4.95 4.53 
Thompson, John R 3 

Yr, Dec. 31. 904,203 © -i96, 585 3.01 3.75 


Transcontinental Air Transport: 

Yr, Dec. 31. *90,666  *895, 
United Biscuit Co. of America: 

Yr, Dec. 31. 1,778,997 2,005,061 h3.71 h4.01 
United Piece Dye Works: 

Yr, Dec. 31. 830,391 3,365,528 41 3.20 
Vir, —* Iron, Coal and Coke: 


Yr, . 31. —. *34,625 p5.32 
Waldorf Sytem, I 
Yr, Dec. 31. 1,080,851 "1 215,567 h2.43 h2.55 


Walworth Co. 
163,613 a 27 


Warren Found and Pipe ° 
,188 417,142 h1.63 h2.29 


Warren, 8S. D., Co.: 

Yr, Dec. 31. %159,730 616,150 6.08 
Western Dairy Products: 

Yr, Dec. 31. 1, — 1,124,388 b.94 b.90 
White Motor C 

vYr, Dec. 31 *2, 710, 72 *83,774 


' Wileox-Rich Cor 
ec. 31. 394.375 


Yr, Dec 775,389 a7.92 212.58 
Yellow Pe and Coach Mfg.: 
Yr, Dec. 31. °2,762,335 1,115, 415 c.03 
UTILITIES 
ys 1931. 1932. 1931. 
Alabama Pow 
12 mo, Jn.31 2419, 701 5,188,067 
Commonwealth and South. Corp.: 
12 mo, SS oo 28,161,879 h.38 h.58 
Consumers Pi 
12 mo, Jn.31 11, 73.9 913 11,903,374 
Exchange mates Corp.: 
Jan. 31, qr. 2,453 95,393 13 .38 
9 fo Jn. 31 76, hey 315,435 30 «1.26 
orgia Power Co. 


12 mo, Jn.31 6, 286,397 7,277,821 
Hudson & Manhattan Railroad: 
January ... 100,738 157, a 
Kansas City Power and Lig 
12 mo, Jn.31 40,477,738 4,085, Sei). 94p102.13 


Nevada-California Electric: 

12 mo, Jn.31 717,443 870,489 
Ohie Edison Ce.: 

12 mo, Jn.31 6,219,317 — 
Southern California Ediso 

January ... e1,601, > Ba a8, 333 
Tennessee Electri 

12 mo, Jn.31 3,283, oe 3. Sil, 419 
Third Av. eet System: 

7 mo. Jn. 31 8 74,155 ae — 

1931. 1930. 1931. 1930. 

Central Illinois Public Service 

Yr, Dec. 31. 2,867,571 3,345,103 m9. 85m12.00 
Cincinnati Gas and Electric: 

Yr, Dec. 31. 6,513,290 6,708,8% = ~ _— 77 
Columbus Railwa ays and L 

Yr, Dec. 31. 2,582, 3,060, g35mis. 5m23. 18 
Interborough Ra a4 Transit: ‘ 

7 mo, Jn. 31 *1,938,557 *2,169,064 
Illinois Power and Light: 


vYr, Dec. 31 5,651,333 6,605,523 4.64 6.38 
— Natural Gas: 

Yr, Dec. 31. 668,283 463,865 66 43 
Raced Power and df ht: 

vYr, Dec. 31 1,966,362 157 


National Power and ona 
Yr, Dec. 31. 10,804,754 127530 032 h1.67 h1.99 


Ni ra-Hudson Power Corp.: 
Yr, Dec. 31. 13,409,864 15,608,545 h.51 b.60 


North . we Light and Powe 
vYr, . 31 5,952 5,409,956. *1.83 42.79 


Nebraska Power Co.: 


vYr, Dec. 31 2,397,230 2,178, 303 
N York Telephone Co 
Yr, Dec. 31. 35,323,950 30,479,028 h9.08 h9.25 


Pacific ee we and Light: 


vYr, Dec 874,441 764,445 
~_ — Rapid Transit: 
Yr, Dec. 702,897 2,798,210 p2.51 3.03 


B. aes Elec. and Gas 
Yr, Dec. 31. 31,426,377 Si 098, $41me2.85m43.35 


Public Service ye 


Yr, Dec. 31 540,752 $0,163, 302 h3.85 h4.01 
Texas eemen ‘and Light: 
vYr, Dec. 31 2,487,568 2,637,687 
Union El. Lt. & Pow. of Misso 
Yr, Dec. 31. 9,415,624 S4i. 944 p42 p78.40 
Wisconsin Telephone C 
Yr, Dec. 31. 2,853,589 2, 695,650 p57.68 p54.49 
RAILROADS 
(Net income) 
1932. 1931. 1932. 1931. 
Boston & Maine Railroad: - 
January *124, mag 135,804 
c., R. 1. & gE: Rw 
January ee. 91,230, 2,259 
Denver & Rio Grande Western: 
January ... %346,816 1,314 
Titinois Central: 
January ... °706,926 *%915,628 
Maine Central: 
January ... 174,988 3,847 
=. Se. &. & 8S. S. M. System: 
January ... *1,089,536 *762,122 
Mo. -Kan.-Texas: 
January ... *%187,869 5,647 
New York, Chi & St. Louis Railroad: 
January ... 449,269 66,565 
N. Y., N. H. & H.: 
January “ko 57, 751 708,675 
N. ¥., Westchester & Boston: 
January *220,075 a 394 
Pere Marquette Railwa 
anuary *226,269 2298, 081 
Pittsburgh & West Virginia: 
January — 47,203 
St. L.-S. ¥. Rix 
January 1,125,273 *357,253 
Texas & ‘pacific Railway: 
January ... *80,165 14,119 


American Security News 
& Earnings Records 


RAILROADS. 
Net Common-Share 
——Income—- —Earnings— 
Company. 1931. 1930. 1931 
Georgia Southern & Florida - eee 
vYr, Dec. 31 *120,606 65,947 'w2.93 
New Orleans & Northeastern R. R.: 
vYr, Dec. 31 *656,619 17,498  .... .29 


*Net_loss. {Profit before Federal taxes. 
ye Class B stock. c combined Class 

A and Class B shares. hOn shares out- 
staning at close of respective periods. m On 
——s referred stocks. p On preferred 
stock. eliminary statement. gg Loss 
before depreciation. ss Loss before 
tory -“ ustments and foreign exchange 


loss. rofit before depreciation. _u Loss 
before “invento adjustments. ww On sec- 
ond preferred stock. j On average 

aOn Class A stock. “uu Does not include 
loss applteabie to stock owned by Loft, 
Inc., Happiness Candy Stores, Inc.. 
which showe operating loss. 

Alabama Power Company 

J $1 364 210 $1451, 857 
anu ee 
Balance Etter taxes.... 849,899 
Twelve — gross.. a. 670,795 17,904,444 
*Net income ........... ‘419,701 5,188,067 
Sarplus a after preferred 


I oh 405400508 32,956 3,161,498 
*After taxes, charges and depreciation. 


Barcelona Traction, Light and Power Com- 
pany, Ltd. 
, eure in pesetas) ‘ 


Janu 
January rata aes 10,288,834 10,318,844 
Net earn nee before de- 

preciation ............ 7,161,004 6,895,955 


Carolina Telephone and Telegraph Company 
(Report to Interstate Commerce Com- 
mission) 

January gross ......... 107,064 
Net earnings ........... 25,808 
Commonwealth and Southern Corporation 


99,718 
21,964 


Net after taxes......... 012, 72,252,315 
*Fixed charges, &c..... 37,997,529 34,534,633 
Depreciation .........0. .547,970 9,555,803 
4 Sere 21,967,213 28,161,879 
Preferred dividends ... 8,994,700 8,371,619 
Surplus for common. 12,972,513 19,790,260 

*Includes interest, “amortization of debt 


discount and ex se and earnings accru- 
ing on stock of subsidiaries not owned by 
Commonwealth and Southern Corporation. 
Chesapeake and Potomac Telephone Com- 
pany (Washington, D. C.) 
(Report to Interstate Commerce Com- 


J ary — 805,915 761,229, 
anw gross 5 , 
Net earnings ........... 191,922 172,59? 
Chesapeake and Potomac Telephone Com- 
pany of Virginia 
(Report to Interstate Commerce Com- 
mission) 

January gross ......... 689,130 698,127 
Net earnings ........... 165,321 198,272 
Consumers Power Company 
(Commonwealth and Southern System) 
January jpoee 2,731,719 2,803,311 
Net earnings ........... 1,569,628 32° 525,729 

Twelve months’ gross.. 30;788,550 32'392'912 
Net earnings 17,902,721 17,937,748 
Net income after depre- 

as nhs odds naman 11,173,913 11,903,374 
Balance after preferred 

EEE s:dv.0 50s cetsen 7,035,488 8,005,159 
Georgia Power Company 

naam a oes 2,033,041 2,176,347 

1,126,301 1,113,100 


January gross 
Balance after taxes.. a 
Twelve — gross. | 24;893;775 26,227,376 
*Net income ........... » 286,397 277, 
Surplus after - pre- 

ferred dividen .857,007 3,990,495 
*After taxes, , em and depreciation. 


Ohio Edison Company 


gonuaey pee. ere 1,570,284 1,737,370 
Net after taxes........ 1,061,074 
Twelve hy gross.. 17, 766,052 19,126,066 
*Net income ........... 6,219,317 6,903,425 
Surplus = preferred 

dividends ............. ,349,508 4,980,371 

*Afte interest, depreciation, &e. 
Third Avenue Railway System 

January gross ......... 1,322,992 , 393,054 
Net after taxes......... 227,283 214 256 
‘eens MAOOMES. ........5. 254,047 237,454 
ree 16,837 *1,595 
Seven wg wd gross. 9,471,065 9,869,762 
Net after taxes......... 1,773,424 1,581,394 
po SS eae 1,946,012 1,749,151 
PE ree 283,749 74,155 

Net loss. 

Interborough Rapid Transit Company 
January gross ......... 5,729,237 6,116,152 
Net after taxes......... 1,987,590 1,545,083 
Balance to city and 

0 Rae ,633,212 1,158,483 
Balance after payment 

to city, Contract 3.. 1,022,614 1,050, ee 
Loss after charges..... "131,399 "124, 
Loss after other income. 127; 253 117, tol 
Net loss after full Man- 

hattan Ry. 5% rental.. 359,123 348,972 
Seven months’ gross.. Brty 41,077. 158 
Net after taxes........ 12,291,038 12/214’ 974 
Balance to city and 

eS Pero 9,041,170 9,194,629 
Balance xtter ‘pa ent 

to city, Contract 3.... 7,809,634 7,624,769 
Loss after charges..... 366,704 601,348 
Loss after other income. 315,462 545,969 
Net loss after full Man- 

hattan Ry. 5% rental.. 1,938,557 2,169,064 


Kansas City Power and Light Company 
(United Light and Power System) 


1932. 1931. 
January gross ......... 1,310,855 1,361,031 
6 Ua ae ,595 497,829 
Twelve months’ gross.. 14,709,304 14,822,094 
a eae '738 _ 4,085,126 
*After interest, amortization, deprecia- 


tion, Federal taxes, &c. 
Hudson & Manhattan Railroad Company 


January gross.......... 851,831 962,745 
Net after taxes......... 391,264 450,395 
Total income ........... 427,869 492,671 
Surplus after charges.. 100,738 157,099 


Lincoln Telephone and Telegraph Company 
(Report to Interstate Commerce Com- 
mission) 
January gross ......... 243,330 
Net earnings ........... 50,707 


Market Street Railway Company 


263,856 
39,274 


January gross ......... 668,064 738,092 
Balance otter ordinary 

DD 5s dew e065 6005-0.0 78,422 96,573 
*Surplus after charges. 30,109 45,011 
Twelve months’ gross.. 8,499,295 9,152,904 


oeeeee after ordinary 


tax 
*Surplus after charges. "660,98 
*Before depreciation and Federal taxes. 


Nevada-California Electric Corporation 


1,363,211 
713,901 


© 


January gross ...... ~ 447, ro 475,833 
2 are 29,4 61,358 
Twelve months’ gross.. 5,622, 563 5,717,390 
~.. Serre 717,443 870,489 


*After depreciation, taxes and charges. 
New York Telephone Company 
(Report to Interstate Commerce Com- 


mission) 
January gross ....... . 17,292,845 18,132,867 
POU GROIN 6k oc ccccs 3,661,396 4,208,171 





New York, Westchester & Bost 
1932. 1931. 
rd operating reve- 
Bh PII A Coe Pe 163,501 182,248 
Railway operating ex- 
DORBES  h05.000:000kse200 121,820 137,689 
ne, ip raees revenue. 41,681 44,559 
epee mete RITA A 220,075 220,394 


can California Edison Company 
Janmery gross 3,154,365 3,415,067 
at ee ee 2,173,931 2,323,914 
- «A 
charges 1,601,521 1,743,333 


*After operating expenses and taxes. 
Tennessee Electric Power Company 


January gross ......... 1,087,533 1,200, ae 
Balance after taxes.... _'587,964 607,84 
Twelve months’ gross. . 13,549,758 14,646 30 
*Net income ........... 3,283,019 3,511,419 
Surplus after preferred 

GIVIDERED ooo sczakss ces 752,344 2,102,588 


*After taxes, charges oat depreciation. 
United Railways and Electric Company 


January gross ......... 1,078,686 1,268,536 
Balance after deprecia- 

tion and taxes........ 1s is a4 
RA AS 17,388 


*Net loss after fixed me _. on 
income bonds has not been paid since May 
1931. +tNet profit ~ toed fixed charges and 
income bond interes’ 


United Teleph oe pany, Abilene, Kan. 
(Report to Interstate Commerce Com- 


mission) 
January gross 147,796 166,946 
Net earnings ........... 17,696 31,531 
Central Arizona Light and Power Company 
(American Power and Light System) 





1931. 1930. 
December gross ....... 268,181 287 ,686 
Net income before de- 
DPOCIACION ..o.cccesccce 111,337 121,144 
Twelve months’ gross.. 3,156,469 3,241,311 
*Balance to common. »789 904, 


Pe depreciation “and preferred divi- 
ends 
Mexico Tramways Company 
(Figures in pesos) 


December gross ....... 819,560 807,120 
Deficit after ea 

tion and expenses.. 17,790 19,340 
Twelve month's gross.. 9,319,790 9,943,740 
Deficit after deprecia- 

tion and expenses... 829,580 888,280 














man. 


TIMES SQUARE 





The New York Times Annual Cumulative News Index 
for 1931—now ready—summarizes, classifies and cross 
indexes more than 300,000 news items for ready reference. 


Each news item is keyed in the Index with the date, page 
and column of publication in The New York Times. 
Alphabetically arranged by names and subjects, with full 
cross references to persons and related events and a 
chronological digest of all news items—The New York 


Times Index is an indispensable reference for the business 


By mail to any address in the United States—$26. 


Che New York Cimes Index 





The Harvest 
of the year’s 
news is 
at your 
finger-tips 

in The Times 


Index 


NEW YORK 
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Illinois Commercial Telephone Company 
(Report to Interstate Commerce Com- 
mission) 


1931. 1930. 
December gross ....... 174,636 185,701 
Net earnings ........... 745 72,774 
Twelve months’ gross.. 2,136,143 2, 250,173 
Net earnings ........... "753,330  '796,580 


Mexican Light and Power Company 
(Figures in pesos) 


December gross ....... 2,064,660 2,085,630 
Profit after Coguetia- 

tion and expenses. . 944,010 902,750 
Twelve months’ gross. . 23,906,135 23,331,364 
= after deprecia- 


expenses. . 0,467,620 11,270,940 
| Kk earnings of ‘ Polaee Company. 
Minnesota Power and Light Company 
(American Power and Light System) 


wetecea 505,744 558,416 
*Net after taxes and 172.460 
charges ..........++++. . 
Twelve months’ gross.. 6.08. 539 6,4 BS 
Net income ........... 1,966,362 2, 108,157 


971,820 1.108, 208 
tAfter taxes, de- 


*Before depreciation. 
preciation and charges. 
Montana Power Company 
engl Power and Light System) 
736,672 758,669 


ureiue after preferred 


preciation 278,225 295,901 
Twelve months’ 8,737,742 sf 147,086 
*Balance for common. 


1, y 
safter. depreciation and = divi- 


* Nebraska Power Company 
— Power and Light System) 
592,538 606,343 


+ Reena ao 254,548 
Tw Ss. 5 5 5 . 
Net inco come wth sg 2897-290 2.179303 
err 
news... c.0-0.-2. 15,322 1,755,303 


9 
*Before “aepreciation. +After taxes, de- 
preciation and charges. 
Northwestern Electric Company 
(American Power and Light System) 


341,869 336,012 


preciation ............ 130,802 82,667 
Twelve montis’ goons... 3,605,154 3,685,771 
*Balance 224,103 192,621 
*After depreciation and preferred divi- 
dends. 
Portland Gas and Coke Company 
(American Power and Light System) 


ber gross. ...... 359,007 391,888 

Net income before de- 
preciation ............ 129,451 102,449 
Twelve months’ 4,164,495 4,481,629 
*Balance to common. 78,607 


ion depreciation “and preferred divi- 


Pacific Power and Light Company 
oe Power and Light System) 


saasteria 371,529 516,262 
*Net matter taxes and 
Twelve months " gross. . agar se 4,408:680 
elve months’ gross. . 493, 
tNet income ........... 874,441 764,445 
Surplus after preferred 
dividends ............. 445,391 341,904 
SBefore de peptetion. tAfter taxes, de- 


preciation an 
Texas — and ‘Light Company 
oe Power and Light System) 
840,017 869,454 


225,668 341,788 
9,978,163 9,959,631 
2,487,568 2,637,687 


1,659,272 1,914,947 
tAfter taxes, ‘de- 


ChAPGes ........eceees 
Twelve +a gross.. 
+ -y- tte ferred 

urplus after preferr 
dividends aA ‘siebeee 

{Before depreciation. 
preciation and charges 

Texas Electric Service Company 
——— Power and Light System) 
681,279 762,321 


dinkimineees 244,967 246,368 
8,283,470 9,097,510 
ice to common... 1, ‘ 
*After depreciation and preferred divi- 
dends. 
Washington Water Power Company 


— — and Light System) 
716,236 833,802 


eeeenee 


Twelve months” gros pevaddeee girs ae 900.000 
“Rafter depreciation and preferred divi- 


RAILROAD EARNINGS 


Alabama Great Southern 
(Southern Railway) 


ee 1931. 
Janmary gross ......... $362, 5 
° 10, 
Net operating deficit 61,289 0,395 
Ann Arbor 
(Wabash) - — 
Na orerdting joss. ..:: «19,226 8,470 
Atchison, Topeka & Santa Fe 
weary gross ......... 583,985 14,660,905 
% = deficit. . "i3s;901 1,482, 
uary S ore — 16179 $5,683,511 
fet operating income.. ‘268,836 781,765 
Bangor & Arcee, en0.4T9 
gpeeary gross ...... se 4 ou. 
Sypits after re 515 162,398 
*Excluding derived from freight 
effective Jan. 


295 

153 

uary gross ......... 4,030,799 4,989,653 

NS ti sneeme. . 410,118 729,489 
=o interest... 124,388  °135,804 





American Security News: 
Bond Redemptions 


Canadian National 
(Excluding Eastern Lines) 


1932. 1931. 
January gross ......... 10,948,329 13,756,875 
Deficit er expenses. . 588, 511,928 
Pe. renee of TRS 
January gross ......... = 1,401. 011 
Net opurating deficit. . 234,501 
*Income. 
= of New soreer 
January gross ......... 2,595, 3,546,547 
Net operating income. . 216,679 438,066 
caieage, Burlington & Quinc “6 
January gross ......... 6,992, 10,178,625 
Net operating income. . 635,005 2,109, 978 
ro & Bastern Illinois 
COPTER 1,101,120 1,390,136 
Net “operating deficit. . "189,200 186,325 
, Indianapolis & Louisville 
Jan ary gross neaah O68 753,691 1,016,868 
Not « — ing deficit. . 29,357 *33,150 
“‘Chicage Great Western 
January gross ......... 126. 1,613,220 
Net operating income.. 1,014 211,642 


Chicago & ae, Rowen 
January gross 964,354 $i. 883 
Net operating deficit. 


ey 737 506,788 
n in revenue, from. freight ne in- 
crease for posted from Jan. to Jan. 31, 
aie ng $852 switching charges, was 


*income. 
oe Rock Island & Pacific 
207 ,084 


January gross ......... 6,207, 8,503,547 
Net operating deficit. . 85,559. *1,039,216 
Deficit after charges... 1,230,526 12,259 
*Income. tSurplus. 
Chicago, | Be. Paul, Minneapolis 2 ‘ome 
(Chicago & North “Weste 
January gross ......... 02 or 613,946 
“¢ Ce deficit... "148,590 *5, 668 
Clinchfield 
January gross ......... 368,373 509,643 
Net operating income. . 66,368 — 232 


Delaware, Lackawanna & Weste 
January gross 3,880,244 5,021,232 
Net operating income.. 251,374 509,634 
Savane & Hudson 


January gross ......... 1,902,832 2,754,011 
Net operating deficit. - 129,662  *172/301 
ncom 


omen & Rio Grande Wester 


(Missouri Pacific-Western Pacific) 
January grees as taedeede 491,503 2, rey 
Net o ing income. 110,700 446,229 
Deficit after charges.. 346,816 1,314 

Detroit, Toledo & Ironton 
January gross ......... 368,668 587,179 
Net operating income.. 24,736 91,250 

le 
jan ae guess Genseses 6,037,651 1.90e.7es 
e ratin noo : 
- Fiori da East Coast 
@r0es ......... 1,130,266 


January gross 
Net operating income. . 173,276 191,064 


om. Mobile & Northern 
January gross ......... 258,774 410,408 
"$e operating deficit. . 38,839 *32,493 
Goons Northern 
January gross ......... 869,419 5; 755, 160 
"= operating deficit. 735,154 125,44 
‘Minois Central System 
January gross ......... ,805,829 10,279,469 
Net operating income. . 659,504 404,795 
DE dtdadsatncddnese 706,926 915,628 
International Great Northern 
en Pacific) 

January gross ......... 911,578 1,028,602 
Net opareting deficit. . 63,400 38,061 
_ Nae Valle 
January gross ......... ,257,472 4,606,473 
Net oper operating deficit. . 55,112  *864,803 
Long istand 
January gross ......... 347,871 2,763,421 
Net operating income. . ae 415 398,830 
pom Louisiana & Arkansas 419.173 
Net operating income.. 67,998 51'198 
Surplus after interest. . 6,388 12,908 
eae & Nashville 
January gross ......... 5,692, 8,337,193 
Net operating income. . 79,838 847,303 
ee Central 
January gross ......... ,679 1,383,687 
Net voperai ing deficit. . 19,754  *152/991 
Ja gross ee 9,361,692 

january gross ......... 015, 
ae MH yp income. . 209, 572,344 
, & St. Louis 
January gross ......... 336 828,685 
Net’ operating deficit. . 81,667 46,045 


Minneapolis, St. Paul & Saulte Ste. Marie 


8 m 
January gross ..... wi -. 1,570,400 2,340,192 
Net operating deficit. . 480,877 176,981 
Deficit after charges.. 1,089,536 762,122 


ena is, St. Paul & Saulte Ste. Marie 
xcluding Wisconsin Central) 

nena net loss after 

taxes and charges... 712,772 383,103 
Missouri-Kansas-Texas 

Janu GEE Aceseseed 2,314,600 2,918,252 

Operat 6 ---+ 1,785,537 2,169,517 

ioc Gees See 

Deficit after charges... 647 


er charges. . 187,869 
— adjustment bond interest. +Sur- 
Missouri Pacific 


January gross ......... 6,977, 8,250,182 
Net —- income. . 320, 1,411,563 
DEE, cctncccace . damm 1,849,234 

1,141,885 $206,132 


Deficit after cha) 
“Surplus — 


Mobile & Ohio 
(Southern Railway) 


1932. 1931. 
January gross ......... 634,871 898,504 
Net operating deficit. . 128,315 *2,644 
*Income. 
Nashville, Chattanooga & St. Louls 
January gross ......... 1,037,823 1.006500 
Net operating income. . 159 42,282 


New York Central 


January gross ......... 26,754, Lr 33,816,986 
Net operatin, | ome. 1,207,1 1,868,045 
New York, New Haven & Hartford 
January gross ......... 7,008,748 8,437,864 
Net eae income. . 928,715 ,383,339 
as. after charges...... 57,751 708,675 

Pet ARE 308,486 349 
re arantees and preferred divi- 
dends. tSurpius. 
New York, Ontarie Western 
January gross ......... 1,725 tS 
Net operating income.. 82,056 79,567 


New York, Chicago & St. Louis 
January gross ......... 2,527, 4 3,231,265 
Net after” income. . 59,7 181,233 
a aut charges. . 44 389 166,564 


Norfolk Southern 


January gross ......... : 
Net “oparening deficit. . 75,016 
Northern Paelfic. 
422,193 
555,257 


444,760 
18,796 


4,844,770 
*83,891 


January gross ......... y 
N $ “operating deficit. . 
ncom: 


Pennsylvania 
a 


Janua 


effective 
subject to pooli and 
by Railroad Credit 


h are 
lending to weak rail 
Corporation. 


aa es 


January gross ......... 1,899, 118 2,228,728 
Net operating deficit. . , 866 126,269 
Deficit after c 226, 269 298,081 
Pittsburgh ‘ Lake Eri 
January gross ......... 1,094, 116 1,658,925 
Net operating income.. 135,469 = ,152 
Pittsburgh & West wis 
January gross ......... 253,350 
Net operating income.. 19,896 279 
Total income .......... 21,734 67,170 


Deficit after ch: es. 
*Net income. _ 


63,523 *47,203 


January gross ......... 4,740,416 6,654,942 
Net operating income. . 469,927 684,779 
Rutland 
— York Central) 

January gross ......... ,852 359,467 
Net wuling deficit. . 17,244 17,566 
Seaboard Air Line 
January gross ......... ,069,665 4,013,109 
Net operating income.. 12,415 239,101 
St. lomeGan Francisco System 
January gross ......... 598, 4,861,250 
Net oparetin , deficit... 23,144 *%614,374 
Baiance for interest. 37,291 735,503 
Deficit after charges. 1,125,273 357,253 

*Income. 
St. Touts Southwestern 
January gross ......... ,096,938 1,395,883 
Net operating deficit. . 66,008 57,061 
_— Pacific System 
January gross ......... ,215,895 16,986,412 
Net oper operating deficit... 403,616  *538,760 
Southern Railwa 
January gross ......... 527,960 


gross ; 8,447,501 
Net operating income.. 24,224 420,238 
Tennessee Central 





Janu eee 237,493 
Net voparating income. . 19,094 1,788 
January oe “1 Paeisel 686 2,513,383 
anuary gross ......... o * , ° 
Net operating income. . 240,064 321,702 
Deficit after charges. . 80,165 *14,119 
*Surplus. 
a Pacific System 
January gross ......... 9,368,640 12,948,105 
Net operating income. . 596,949 1,427,713 
a 1,170,705 1,478,223 
uary gross ......... 170, ,478, 
Net operating income.. 465,033 607,740 
January gross ......... 155,741 4,121,177 
Net _earening deficit. 367,2 *259,393 
Western Pacific 
January gross ......... 321 944,388 
Net operating deficit 119,388 27,803 
January —e 51 986 1,365,318 
Net operating income.. ‘311/528  °457.500 
Wheeling & Lake Erie 
January gross ......... 696,857 922,849 
Net operating income. . 7,064 63,151 
Wisconsin Central 
January net loss after 
taxes and charges.. 376,763 379,014 
Chicago & North Western 
Gross ........ bétanewe $102,270,339 $130,030,474 
Expenecs, taxes, &c.. 92,877,536 1 ‘515,447 
perati income. 9,392,803 455,027 
Bguity gehts, &c..... 3,120,667  3,022'176 
Net operating income. 6,272,136 17,432,851 
Other income......... 4,358,346 7,296,570 
Total income......... 10,630,482 24,729,421 
Interest, rights, &c. 16,664,607 16,387,230 
8 ere etepee 6,084,125 °8,342,191 
Preferred Systems. . 783,825 ,567,650 
a dividends. . 3,168,787 6,337,558 
nnnaceesenacwae 9,986,737 983 
SNeot income. tSurplus. 
Pullman Com 
December gross...... 1 k52, 300 5,417,483 
Profits after taxes. . 842,682 *19,563 
Twelve months’ gross 62,558,071 76,234,007 
Pro ts after taxes... 3,009,425 4,936,860 





BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


demption in February prior to their 
maturity dates was increased slight- 
ly last week. One industrial issue was 
added to the list, together with a few 
State and municipal loans. Including | 
these additions, bonds redeemed in Feb-' 
ruary now $70,718,00 $36, 491,000, com- 
pared with $70,718,000 in January and 
with $54,508,000 in February, 1931. 
February bond calls were classified as 
— 


|" total of bonds called for re- 


Industrial 

Public utility 
State and municipal. . 
Fore 
Miscellaneous 


BORE. coccsceccccccccncccescccees $36,491,000 


Apomnes ue. M., bond ae of Pavin 
District b, Series D,’due Jan. 1, 1934, call 
for payment at par at office ‘of the City 
Treasurer. 

Boulder, Col., various of improvement bonds 
called for payment at par on March 10, 


Canterbury ng (Chicago), 
issue of first 7s, due to Apri 31, 
called for payment at par on April 1, 1932, 
1932, at the Chicago Title and Trust Com- 
pany, Chicago. 

Cheltenham (Township of), Pa., various of 
sewer bonds, dated April 1, 1927, called 
for fae ‘at par on April i, 1932, at the 
Jenkintown Bank and Trust Company, 
Jenkintown, Pa. Numbers called: 1 low- 
— 400 hi ighest. 

per, Wyo., bond 194 of Paving District 

Ot valled or payment at par immediately. 

Copamet Fruit Company, entire issue of 

t A 6s, due April 1, 1940, called for 

paym ment at 104% on April 1, 1932, at the 

rnia Bank and Trust Company, New 
Orleans. 

Devonshire Apartments, entire issue of first 
7s, dated — 1, 1924, called for payment 
at 102 on April '21, 1932, at the Chicago 
Title and Trust Chicago. 

Embassy Realt oomeens, $10,000 of first 
6%s, due Marc -1940, called for pay- 








entire 
34, 


ment on March 7 1932, at the_ First Trust 
Com —y" Appleton, Wis. Prices are ae 


cordin ts) ~ ened as follows 
103%; {40° 102 
Fall River tonne S. D., warrants 1332 and 
1333 of Burton School District 11 called 
for payment at par at office of the Dis- 
trict Treasurer, gemont, D. 
Gallup, N. M., bonds 112-119 of 1925 
— called for payment at par on 
, 1932, at office of the Town Clerk 


avin 
arc 


oman County, Col., bonds 1-4, inclusive, of 
School District 98 "5s, dated March 1, 1917, 
called for ao at ont on March 1, 
1932, at office of the County Treasurer, 
Sterling, Col. 

Mount Vernon, Wash., various of local im- 
provement bonds called for payment at 
par on Feb. 15, and Feb. 18, 1932, at office 
of the City Treasurer. 

Pathe re May £3 Inc., $79,000 of debenture 
7s, due Ma 937, called for payment at 
103 on ‘1, 1932, at the City Bank 
Farmers Trust Company, New York. Low- 
- ~. Ae numbers called: D76, 


Pueblo Soon Col., bonds si, 
sive, of Schvol District 20, s~ 
1932, called for payment at par on eat 
1, 1932, at office of the County Treasurer, 
Pueblo, Col. 


Rumania (Kingdom of), 2,850,000 francs of 
monopolies institute external 73 s, devel- 
opment loan of 1931 (interim certificates), 
called for payment at par on April 1, 1932, 
at the enn my City Bank, ew York; 
the Banque de Paris et des Pays-Bas, or 
the banks or bankers designated by it in 
Paris, London, Berlin, The Netherlands, 
| Stockholm, Brussels, Vienna, 

number or Bucharest. Lowest and highest 

rs called francs denomination. 

5,000. ¢ francs denomination, 
28 000 francs denomination, 


i 


gu76si, 880730 
881055, — 
Seattle, +, various of local improve- 
ment ae called for ment between 
Feb. 19 and March 5, 1932, 
office of the City Treasurer. 
Snohomish County, Wash., various of school 
and county warrants called for payment 
at par on Feb. 16, 1932, at office of the 
County Treasurer. { 
Stillwater County, Moent., bond 3 of School 
District 52, building 6s, ‘dated Jan. 1, 1921, 
due 1942, called for a yment at par at of- 
fee = the County Treasurer, Columbus, 
‘on 
Sweet (Alfred J.) Company, entire issue of 
6s, due Sept. 1, 1937, ca led for payment 
at x, on Feb. ‘20 1932, at the First Na- 
ional Bank . Me. 


inclusive, at 


Thermopolis, mei bonds 108-111, inclusive, 
of Paving District 5, called for ayment 
at par on March 1, 1932, at the First Na- 
outa Bank, ‘Thermopolis, Wyo. 

Falls County, Hohe, various of school 
“Uisteiet bonds called for payment at par 
m March 1 ao 1 and July 1, 1932, at 
office of the ~ trict Treasurer. 


» bonds 66 and 67 of Pav- 


Wiavent. Di strhst 8 3 called f 
: 8 Cc r> or 
on March 16, 1932. ee a oe 
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News of Canadian Securities 


‘ improvement in the 
industrial situation in 
Canada is revealed by 
government figures is- 
sued during the past 
week. A revival in 
~| factory employment 

. was noted. Production 
of steel ingots and 


castings showed an increase, as did also 
the production of automobiles. Car- 
loadings last week showed a more than 
normal seasonal increase. Wheat ship- 
ments from the Port of Vancouver were 
ee steadily. Price indices for 
industrial and public utility common 
stocks on the Canadian exchanges were 
firmer after a recent downward trend. 
Issuance of private radio receiving li- 
censes continued on a higher level than 
in any previous year. 

Factory employment reports were re- 
ceived by the Dominion Bureau of Sta- 
tistics from 4,756 manufacturers employ- 
ing 423,913 operatives on Feb. 1, as com- 
pared with an employment list of only 
414,931 on Jan. 1. The Dominion Bu- 
reau of Statistics reports that “the most 
noteworthy recovery took place in the 
iron and steel and textile industries. 
Within the former group, the automobile, 
crude, rolled and forged, agricultural 
implement and heating appliance divi- 
sions showed the largest advances, 
while in the textile group, garment and 
personal furnishing, cotton, woolen and 
silk, knitting —~ headwear Be gay i re- 

rted especially pronounc improve- 
~sey Tee lamber leather and rubber 
divisions also regi : rtant —_ 
while there were losses in food, pulp an 
paper, electric current and some other 
plants.” The manufacturing group 
represents slightly over half of the total 
industries for which employment statis- 
tics are kept. Other industries, however, 
generally showed decreases in activity, 
bringing down the index for industrial 
employment to slightly below that of 
January. F 

Substantiating the employment in- 
creases, production of steel ingots an 
direct steel castings in Canada during 
January totaled 25,060 tons, an advance 
of 20 per cent over the 20,969 tons of 
December. Production of automobiles 
during January also was on an increase, 
pe am Po fae 2,432 cars in December 
to 3,731 cars in January. 

Carloadings for the week ended Feb. 
13 amoun to 41,010 cars, an increase 
of 970 cars over the previous week. In 
Eastern Canada there was an increase 
of 488 cars due to the increased move- 
ment of grain, merchandise and miscel- 
laneous freight. In the western district 
the increase of 482 cars was mainly due 
to increases in the movement of grain 
and ore. ; 

Ocean shipments of Canadian wheat 
from the port of Vancouver for the week 
ended Feb. 12 amounted to 2,142,055 
bushels, an increase in volume over the 
three previous weeks and an increase of 
54,333 bushels over the corresponding 
week in 1931. 

In the first ten months of the current 
fiscal year, the radio branch of the gov- 
ernment issued 571,898 private radio re- 
ceiving licenses as compared with a total 
of 523,100 issued during the whole of 
the preceding fiscal year. In the ten- 
month period endi: anuary, 1931, there 
were only 493,176 licenses issued. 





Canadian National Railways 

Gross revenues of the Canadian Na- 
tional Railways for the month of Jan- 
uary, 1932, were $10,948,329, a decrease 
of $3,808,546, as compared with the cor- 
yesponding month of 1931. In the same 

riod operating expenses were reduced 
y $2,732,361 from the 1931 figure, to a 
of $11,536,451, leaving a net operat- 
ing deficit of $588,122, as compared with 
a net operating deficit of $511,928 in 
January, 1931. 





Canadian Hydro-Electric Corporation 

The Canadian Hydro-Electric Corpora- 
tion, Ltd., reports that the seventeenth 
regular quarterly dividend of $1.50 a 
share on its 6 per cent cumulative first 
preferred stock was paid on Tuesday to 
6,755 shareholders, a new high record 
and twice the number to whom the cor- 
poration paid its first dividend on March 
1, 1928. The number of these sharehold- 
ers of the corporation has not only shown 





growth at the close of each year since 
then, but has reached a new high level 
at each of the dividend payments in the 
past year. 

The number of shares of the corpora- 
tion’s 6 per cent cumulative first pre- 
ferred stock now held is Soe and 
one-half shares per sharéholder, com- 

red with thirty-seven shares when the 
irst dividend was paid in 1928. 


Dominion Stores 


Dominion Stores, Ltd., reports for the 
year ended Dec. 31, 1931, net profit of 


$522,631 after depreciation, Federal taxes, 
&c., equivalent to $1.85 a share on 282,382 
no-par shares of stock. This compares 
with net profit in 1930, as revised by the 
company, of $519,907, equal to $1.87 a 
share on 277,715 shares. 

Sales for 1931 totaled $25,200,150, 
against $24,118,586 in 1930. Average 
number of stores operated during 1931 
was 552, against 510 stores in 1930. 

Current assets as of Dec. 31 last, in- 
cluding $1,727,589 cash and marketable 
securities, amounted to $4,024,642 and 
current liabilities were $1,450,097. This 
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000 tons. Despite a reported break be- 
tween the institute and Mr. Chadbourne, 
negotiations appear to be continuing. 


MOVEMENT OF CUBAN SUGAR 
(Tons at the Cuban rts; as reported by 
the New York Coffee and Sugar 
Exchange) 

Week Ended Saturday Year’s 
Feb. 27, Feb. 20, Feb. 28, Se 
1932. 1932. 1931. P.C. 
Receipts: 
ss week 78,352 
Since Jan. 1..470,519 
Exports: 
Duri week 36,100 
Since Jan. 1..282,303 
Stocks: 
End of week.956,118 935,405 1,215,290 —21.3 
Week's c’ge.+20,713 +59,900 +77,634 ae 


DELIVERIES OF 14 UNITED STATES 
REFINERS 

(Tons refined ongne as reported by the 

Sugar Institute, Inc.) 

--~Week Ended Saturday—, 

Feb. 20, Feb. 13, Feb. 21, Feb. 14, 

1932. 1932. 1931. 1931. 

During week..... 60,000 50,000 60,000 65,000 

Since Jan. 1..... ,000 +e Y wae 

(To convert to raw sugar equivalent, mul- 

tiply by 1.055.) 


NEW YORK SUGAR FUTURE PRICES 
—Mar.—— Fg alah vow. 
mee. Low. High. w. High. we. 

...-Hol 


101,700 124,005 .. 
--+». 798,798 —41.1 

40,669 44,340 .. 
--+- 819,120 —11.5 





Feb. 22 iday. 
Feb. 23. 88 -85 95 92 1.02 1.00 
Feb. 24.. 86 -83 93 90 1.01 -98 
Feb. 25... .87 83 92 92 1.02 .99 
See bleed 95 94 1.02 1.01 
Feb. 27... .84 83 91 88. 1.00 -96 
Whk's rge. .88 83 95 88 1.02 96 
Feb. 29... .81 -80 -94 88 -99 -95 
cS eae ASs -93 -89 61.00 -96 
Mar: 2... .93 90 1.00 -98 
Mar. 2 

close ... oe *.93 *1.00 

eg eg ——Dec.—- ——Jan.—— 
High. Low. High. Low. High. Low. 

Feb. 22...Holiday. 
Feb. 23... 1.09 06 1.14 1.10 1.16 1.14 
Feb. 24... 1.07 1.05 1.11 109 114 1.12 
Feb. 25... 1.08 1.05 1.13 1.08 1.14 1.12 
Feb. 26... 1.08 1.07 1.14 113 1.16 1.15 
Feb. 27... 1.06 1.02 1.12 1.08 1.14 1.10 
Wk’'s rge. 1.09 1.02 1.14 1.08 1.16 1.10 
Feb. 29... 1.06 1.02 1.11 1.07 1.12 1.10 
Mar. 1... 1.07 1.03 1.13 1.08 1.15 1.12 
Mar. 2... 1.07 1.03 1.12 1.10 1.14 1,12 
Mar. 2 

close ... 1.06 *1.12 *1.14 

*Nominal. 


SILK 


EW all-time lows were established 
N on the local Silk Exchange during 

. the past week, with the March 
contract selling down to $1.50 a pound 
Thursday last week, and closing Tues- 
Gay at $1.52 bid against $1.60 a week 
ago. Uncertainty about the Japanese 
situation was the most important factor, 
with fear lest financial pressure should 


NEW YORK SILK FUTURE PRICES 
—Mar.— eg Py —June— 
Bie. Low. High. Low. High. Low. 
Feb. 22...Ho. saay. 
Feb. 23... 1.60 


b . 58 165 165 165 1.63 
Feb. 24... 155 153 160 1.57 1.60 1.60 
Feb. 25... 151 150 157 155 158 1.56 
Feb. 26... 1.51 1.51 158 155... tS 
Feb. 27... 1.51 1.51 1.57 1.57 Saas Rea 
W's rge. 1.60 150 16 155 165 156 
Feb. 29... 1.57 1.57 164 160 164 1.63 
Beet, ned tee SP GM bao, hoa 
Mar. 2 ove sled 
Mar. 2 

c - 

—July——_ ——Aug.—— ——Sept.—— 
b iw inh. Low. High. > 

Feb. 22.. ie iay 
eb. 23... 1.67 1.66 165 1.68 1.65 
Feb. 24... 1.62 1.60 1.63 161 163 1.60 
Feb. 25... 1.59 1.57 159 157 161 1.57 
Feb. 26... 1.61 161 162 160 162 1.61 
Feb. 27... 1.61 1.61 vite --» 162 1.6 
Wk’'s rge. 1.67 157 166 157 168 1.57 
Feb. 29... 1.66 165 1.66 1.65 
Mar. 1... ine --- LO 1.6 
Mar. 2.. 1.63 1.63 

Mar.: 2 

close .. 1.64@ 1.67 


force Japan to dump excessive stocks on 
the market or a boycott. be established 
against her. The Japanese markets 
dropped in the latter part of last week, 
but had recovered by Tuesday; the 
March Yokohama contract closed at 642 
ven, against 636 the Tuesday previous. 


HIDES 


DECIDED advance in prices carried 
A all the active hide contracts except 
March back to the levels that pre- 

vailed before the break in prices that 
followed the settling of the packer-tan- 
ner dispute and the ensuing dumping of 
stocks on the market. A reaction Tues- 
cay failed to affect prices materially, the 
June and September contracts closing at 
7.05 and 7.70 cents a pound bid respec- 
tively. Spot prices continued depressed, 
and the March contract, influenced by 
them, failed to advance with the other 
futures, closing Tuesday at 5.10 bid, 
against 5.00 a week ago. Doubtless, as 
the surplus packers’ hide stocks are 
worked off, spot and March contract 
prices will assume a more natural rela- 
tionship to the other futures. An en- 
couraging factor is the shoe production 
situation, with output continuing well in 
EXPORTS AND IMPORTS OF HIDES 


AND SKINS 

(Preliminary; as reported by the Depart- 
ment of Commerce) 
Exports 

Year's 
Jan., Dec., Jan., Ch’ 
1932. 1931. 1931. . 

Pounds.. 3,640,041 2,727,231 4,007,621 — 
Value $288,502 $216,509 $410/172 - 


per Ib.. $.079 $.079 $.102 
Imports 
Pounds. .18,015,129 16,707,683 19,236,415 6.3 
Value .. .$2,281,282 $2,227,919 $6,167,363 —63.0 
Av. value 
per Ib.. $.127 $.133 $.321 —60.5 


EXPORTS AND IMPORTS OF BOOTS 


AND SHOES 


(Preliminary; as reported by the Depart- 
ment of Commerce) 


a | 
Om 


8 Bo 
a nw 


Exports 
Year’s 
Jan., Dec., Jan., Ch’ge 
1932. 1931. 1931. Pp. 
ee 57,750 112,646 130,431 —55.7 
Value ... $131,183 $199,048 $350,360 —62.6 
Av. value 
per pair $2.272 $1.767 $2.686 —15.4 
Imports 
Pairs ... 74,909 115,389 270,813 —72.3 
Value ... $135,703 $214,399 $567,974 —76.1 
Av. value 
per pair $1.812 $1.858 $2.097 —13.6 


NEW YORK HIDE FUTURE PRICES 


—Mar.— —June—— ——Sept.— 
High. Low. High. Low. High. Low 

Feb. 22...Holiday. 
23... 5.05 4.80 


Feb. . 6.65 655 7.45 7.40 

Feb. 24... 5.00 5.00 660 660 7.40 7.35 

cS See --- 690 665 7.64 7.40 

Feb. 26... : 7.00 6.85 7.60 7.55 

Feb. 27... . 7.10 6.98 7.80 7.70 

W's rge. 5.656 480 7.10 6.55 7.80 7.35 

Feb. 29... ‘ 7.25 7.15 7.90 7.80 

Mar. 1... 5.25 5.26 7.15 7.15 7.75 7.75 

Mar. 2... 5.25 5.25 7.05 690 7.70 7.55 
Mar. 2 

close ... 5.10 6.95@ 7.00 7.61@ 7.69 

—Dec.— 

High. Low. 

Holiday. 

17 8.00 

8.10 

30 8.05 

8.30 

8.40 

8.00 

8.50 





NS dtd vic cXed 3.5.05 sues at 
SE a Gs 66:00. 0:0'-6.6:04 0,012 
tBid. 


compares with cash and marketable se- 
curities of $1,682,514, current assets of 
$3;786,374 and current liabilities of 


_ $1,131,147 at the close of 1930. 


Power Corporation of Canada 

The Power Corporation of Canada, 
Ltd., has declared the regular quarterly 
dividends of $1.50 on the cumulative pre- 
ferred and 75 cents on the non-cumu- 
lative participating preferred stocks, both 
payable April 15 to stock of record 
March 31. 


Commodities 


excess of last year. Certificated stocks 
at New York and Chicago dropped 1,344 
hides to 92,463 on Tuesday. 


COFFEE 


ITTLE net change in coffee prices 
was reported for the week. Futures 
advanced as much as 21 points in 

the latter part of last week, but dropped 
back Monday and Tuesday. The Santos 
contracts closed Tuesday a little above 
a week ago, as did the nearer Rio ones; 
March Santos closed Tuesday at a nomi- 
nal 8.13 cents a pound, against 8.01 a 
week ago, and March Rio at 6.27, against 
6.22. 

MOVEMENT OF BRAZILIAN COFFEE 


IN THE UNITED STATES 
(Bags; as reported by the New York Coffee 
and Sugar Exchange) 
Present Previous P.Ct. 
Year. Year. Chge 
Receipts: 


February ........ 837,524 1,018,572 —17.8 

JOMUBEY 62000008 771,284 719,409 +- 7.2 

December .. . 979,344 790,798 +23.8 
Deliveries: 

February ........ 700,166 721,142 — 2.9 

Be, eee 719,032 767,884 — 6.4 

December ....... 766,065 715,855 + 7.0 
*Visible Stecks: 

See +2,204,140 1,580,034 +-39.5 

i, Se Seegees 12,206,694 1,636,846 +-34.8 

Week's change... —2,554 


; —56,812 
“Including coffee afloat to the United 
States. 
tincluding 816,487 bags of “‘restricted’’ cof- 
fee under Farm Board wheat-coffee ex- 
change. 
tincluding 820,680 bags of ‘‘restricted”’ 
coffee. 
NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 
——Mar.—— jk Pow. —July— 
High. Low. High. w. High. Low 
Feb. 22...Holiday. 








Feb. 23... 6.22 17 6.20 6.18 6.18 6.18 
Feb. 24... 6.25 6.18 6.34 ce .30 6.30 
Feb. 25 6.29 6.22 6.35 6. 6.34 6.33 
Feb. 26 6.28 6.27 6.35 630... : 
Feb. 27 6.27 6.27 6.35 6.30 6.34 6.30 
Wk’s rge. 6.29 6.17 6.35 6.18 6.34 6.18 
eb. 29.. oka --» 6.36 6.34 6.35 6.31 
Mar. 1... 6.27 6.27 6.35 6.28 6.33 6.16 
Mar. 2 6.28 6.28 6.28 6.25 6.25 6.25 
Mar. 2 
close *6.27 *6.29 *6.25 
—Sept.—— ——Dec.-— 
High. Low. High. Low. 
Un, Mivéebs sackeeeen zetiday. 
Feb .20 -20 6.27 6.25 
Feb. 24 38 6.25 645 6.25 
Feb. 25 41 6.37 6.45 6.40 
Feb. 26 ee --- 640 6.40 
Feb. 27 hoe cas a ‘ 
Week's range.. 6.41 6.20 6.45 6.25 
eb. 6.40 640 640 6.40 
Mar 6.31 6.16 6.32 6.20 
Mar 6.21 6.15 —F ; 
Mar. *6.25 ° 
BASIS SANTOS NO. 4 (CONTRACT D) 


——Mar.—— —-May—- ——July- 
High. Low. High. w. High. Low. 
Feb. 22. - Holidar. 





Feb. 23 01 8.22 8.18 8.32 8.28 
Feb. 24... 8.19 8.05 833 820 844 8.32 
Feb. 25... 8.17 812 8.30 8.30 845 8.40 
Feb. 26... 8.20 8.15 8.33 8.26 8.42 8.35 
Feb. 27... 8.22 822 834 832 842 8.42 
Wk’s rge. 822 8.01 8.34 8.18 8.45 8.28 
Feb. 29... 8.24 8.22 8.30 8.30 8.38 8.38 
Mar. 1... 8.20 8.15 830 8.19 8.32 8.26 
Mar. 2... 8.12 810 823 8.20 8.31 8.27 
Mar. 2 . 
close *g.12 *8.24 *8.32 
—Sept.— ——-Dec.— 
High. Low. High. Low 
NE: TRS o's a ivese-o wala re 
a RE ee 3.45 36 8.48 8.43 
RP er > 48 8.42 8.58 8.49 
Ny Mabe aes cdmonee 8.49 848 8.64 8.59 
ER ca sind sc cnebene 8.46 8.46 8.60 8.55 
a Se eee ae 8.53 848 ... ie 
Week’s range......... 8.53 8.36 8.64 8.43 
Oe ae 6 ll WF 
BEBE, Linccccsvcsasces Ge ae «6a «(6.4 
he Ee ... 8.37. 832 842 8.41 
Mar. 2 close......... %8.39 *8.45 
*Nominal. 


WINTHROP W. CaSE. 
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JONDON.—The tone on 
the Stock Exchange 
was cheerful on Mon- 
day. British Govern- 
ment funds were still 
in good demand, but 
prices closed below 
the highest of the 
day, the war loan 
finishing at £100%. . 

Among the industrial stocks textiles 
and rayons were supported, Courtaulds 
rising to 35s. Imperial Chemical was 
better at 16s. The international grou 
strengthened, with Woolworth at 56s 3d, 
International Nickel at $11%, Hydro- 
electric at $14%, Radio Corporation at 
_* United States Steel at $69% and 

razilian Traction at $17%. 

Cheerfulness continued on the Stock 
Exchange on Tuesday, the rise in prices 
becoming more general, with further ex- 
— in the volume of trading. The 
mprovement is attributed to the success 
of the recent capital issues, to encour- 
aging advices from Continental stock 
markets, to the steady tone in Wall 
Street and to better news from Shanghai. 

British Government funds still com- 
manded attention, the conversion 3% per 
cent loan rising to £80%. Among the in- 
dustrials the textile stocks were better. 
British Celanese rose to 9s 3d and Cour- 
taulds to 35s 7%d. Imperial Chemical 
again was bought, the ordinary rising to 
16s 44d. 


The following are closing potone on the 
London Stock Exchange on March 1, with 
net change from prices of Feb. 23: 


Net 
Price. Change. 
3 9d 

















Anglo-Dutch .............++. 7 _ 2s 
DEO, 6 sncdvdicccecnces £1 94 
Ba’ k & Wilcox.......... 44s 
British-American wenaees. .. My 
Briti ED. wescces ccesagee s a 
Bwana M’Kubwa ........... 2s6d — 3d 
— & Wireless........... *1 t 'f 
OE lecture duenteactewoss 
Celanese Corp of America...... a 
ee Re £1% t B, 
DE sin. 0.060 c6usescceces 4s 448 
Dh at énoceed ok eeanucghue £ t 
PP ccccscncens 10s 1 1 
Elec & Mus Ind............. 19s 3d — 
|” Seraspepeepee: 5<oce ‘a 
Hudson Bay ............... 1s 94 

















6d 
este, Reais’. xoesea t "hs 
m emical ....... 
imperial .  * PRPPeeers Te0'ba e 
ondon Midland Ragway... 2s + r%, 
ondon Underground ...... 1 — Is 
Mexi i inawinéehaeeaee 7s9d + od 
qoning, Trus i, Willis ng0dedees ees 4s 
i +h bdap vaWenhes odes ye + wa 
Rhodesian Anglo-American. .5s = 
(| Pere 
CE MOE cccccccecesesias £1 
SE ED 6.5 0466.4:46000064 06-6 £ 1 
sotdge ptores Mb Glas vsceees s 1s 
St Mn attheenthaceeediedae 
Tinidad Leaseholds ....... 27s 1s 10 
Unilever ordinary ............ £14 
United Havana Rys ord........ 
nit Molasses, eu 8s 1 + 
PD 6560-¢ccccvcedacveses s — 
+ 


SRevke: 


Paris 

With the stock market continuing ac- 
tive, the month-end settlements were ac- 
complished on Monday under favorable 
conditions. A large number of stocks 
was carried over at par, or at one-six- 
teenth of 1 per cent, while plenty of 
money was available on the Bourse floor 
at 7 official rate of one-eighth of 1 per 
cent. 

Trading was active during the whole 
of the session and some of the leading 
stocks closed with important advances. 
Among these were some of the interna- 
tionals, including Rio Tinto, Royal Dutch 
and Canadian Pacific. The volume of 
transactions for the day was unusually 
large in comparison with most sessions 
this year. 

In the forei exc 
dollar and sterling were 
peseta declined slightly. 

.Profit-takin “yo. = on the Bourse 
on Tuesday after Morfday’s activity, and 
with the exception of some leaders the 
market was irregular. Sales in most in- 
stances were easily absorbed and the 
transactions extended to a large variety 
of shares. ‘ 

Rentes were fairly firm and closed as 


e market the 
irm, while the 


follows: The 3 per cent, 79; 1917 4s, - 


95.50; 1918 4s, 94.65; 1915 5s, 100.90; 
1920 amortizable 5s, 124.60; 1928 5s, 


101.65; 1920 6s, 104.35; 1927 6s, 108.15. 
The Paris stock market continued to 

show a better tendency throughout last 

week. This was in spite of the general 





News of Foreign Securities 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 27, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


EME, <0 5 Sn 6 ah kG Reheat dorbars 
I a dod d Skee eee 
SE EP OT ID. ccancwesseavene vy 
IED Fa. ooo dxs ed odin eka eaes 
AMPTED. (2b vance nid.ao dn ached eeuetes 


N. ¥. Stock Exchange. N. Y¥. Curb. 
. .. $11,824,000 $1,072,000 
... 15,831,500 1,496,000 
... 14,532,000 1,286,000 
. .. 122,930,500 10,141,000 
. .. 112,380,000 10,478,000 

High. Leow. 
iis 89.39 88.39 


10 Foreign Government Bonds ...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 
ee GN cacacua 100*%4@ 99% 100 @ 98% 100 @ 95% 10354@102% 
British con. 2%s.. 58%@ 56% 56%@ 55%  58%@ 54% 56%@ 55 
British 4%4s ..... 9944@ 97% 97%@ 95 99%@ 93 100%@ 99% 
French rentes (in 
Fae 79.00@78.70 78.90@78.60 79.70@78.30 88.50@88.10 
French W. L. (in 
Paris) .....-100.65@100.40 101.20@100.50 102.50@95.00 101.80@101.60 








recognition that the economic situation 
had undergone no change for the better. 

Nevertheless, the pessimistic feeling 
which resulted from the last slump in 
prices seems largely to have disappeared, 
and capitalists are unquestionably begin- 
ning to invest some of their previously 
hoarded money. 

The following are closing prices on the 
Paris Bourse on March 1, with net 
change from prices of Feb. 23: 


BANKS. 

Net 
Francs. wt 

Banque de France..............- 14,800 
Banque de Paris des Pays-Bas.. 1,810 70 
Credit Foncier de France....... 5,320 +310 
re ae 2,330 +130 
Comp Nat d’Escompte de Paris. 1,540 40 
Societe Generale Conciere...... 301 70 
Union des Mines..............+.. 330 +104 

RAILROADS. 
Canadian Pacific ............... 470 53 
Me Gaviuclvatdaddastucntaseuaten 1 t 90 
PUBLIC UTILITIES. 
Cie Generale d’Electricite....... 2,760 — 30 
Distrib d’Electricite a Paris..... 2,570 + 30 
i i. ovcccecesss ones 2,500 — 40 
G edd o waren ae ceuaaiee b 60 
Union d’Electricite .............. 1,040 90 
INDUSTRIALS. 

RED ova cvedewcéetcnecens 1,090 +140 
he et RNiE Sb ka ekeehes. bee densa 80 
Etablissements KuhIimann ...... 550 +100 
Galeries Lafayette .............. 109 5 
EE <cossescedecksatens 1,590 +160 
CE lane xk dmenéeenneete ¥ 260 
Societe Francaise Ford......... 170 28 
Societe Andre Citroen........... 570 70 
OIL. 

SE MED cedccckcdnnddvatunde 1,680 +130 
CANAL 
BS. haitteniegs pacecdeneansdsesedie 15,600 +600 
MINES 
re reper errr 650 +120 
Mines de Courrieres.............. 580 +140 


Berlin 


Prices on the Boerse fluctuated on 
Monday, but the market as a whole 
showed considerable power of resistance. 
The turnover was small. All the electric 
securities continued to decline, spreading 
a certain pessimism throughout the mar- 
ket,. Trading still is far from normal, 
as there are no official quotations. 

Business at the Boerse was even more 
quiet on Tuesday than on Monday. The 
smallest transactions therefore immedi- 
ately showed reflection in changing 
prices. 

There was a eral decline in prices, 
even favorites like Reichsbank and Ig- 
farben lost ground. Bonds were in no 
better shape. 

Although the Boerse building was re- 
opened for trading in stocks on Thurs- 
day of last week, transactions remained 
unofficial and the prohibition against 
—— the prices quoted continues. 

he reopening proved a success, if meas- 
ured by the large attendance, and the 
volume of trading was also considerable. 
But while there was no heavy selling, 
the movement of prices was irregular 
and undecided. 

The fact that most active stocks had 
already risen 70 to 80 per cent since the 
third week of December evidently mili- 








tated against a general advance. In the 
first half of the week, before the reopen- 
ing of the Boerse building, the curb mar- 
ket resulted in predominant declines. On 
Friday the market was dull and weak- 
ened toward the close. Bonds were in- 
active and generally lower. Last Fri- 
day’s approximate prices, which are still 
unofficial, compare as follows with the 
two preceding weeks: 


Retohabamkt 2... oc ccscccces 

Deutsche Bank .......... 35 40 41 
Hamburg-America ....... 18 15 21 
Vereinigte Stahlwerke ... 16 31 30 
General! Electricity ....... 30 31 30 
Siemens & Halske........ 138 136 131 
Deutsche Erdoel ......... 59 59 58 
Farbenindustrie .......... 99 100 98 
OY. eer pee 40 50 
Aschersleben Potash .... 98 


Schultheiss Brewery ..... 68 47 57 
Dessauer Gas sold at 92, against 86 in 
the preceding week. 


On Sept. 18, just before the Boerse 
closed for official trading, Reichsbank 
shares were quoted at 103, Deutsche 
Bank 61, Hamburg-America 25, Vere- 
inigte Stahlwerke 19, General Electri- 
city 44, Siemens & Halske 101, Farben- 
industrie 92, Deutsche Erdoel 32, Ascher- 
sleben Potass 62. 


Italy 
The following are prices of important 
Italian shares on March 1, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 
BANKS. 





Lire 
Banca Commerciale Italiana........ *1,044 
= |r eraaRy ery 1,505 
CED 6 dicncccscccesccesnens 700 
EU Ws arab v01d.006.044 ced-eeccusns 82.90 
INDUSTRIALS. 
Contonniere Meridionale 1814 
DE bans ddkahs ware dekceeeee 147 
sotta-Fraschini 17 
oy 
algas 
YO GI, oo ccvesccstcesscees 140 


MGPON CO .....ccccccccese $6¢4608sequs 145 








SHIPPING. 
os a eke sc eeahan 37 
i i ad anh anereidcaiin 37 
EE need ckethathsadiecsicene 101 
Navigazione Generale Italiana....... 208 


PUBLIC UTILITIES. 


Meridionale Electric 
I Eo lnooc scctscccseseses 





220 
145 
223 
EE ies onc0.00:006606.00 cece eae 
OLS 1 
RAILROAD. 
Meridionale Railways ................ 624 
*Ex div 40. tEx div 15. 


Allgemeine Electrizitaetsgesellschaft 

The board of the Allgemeine Elek- 
trizitaetsgesellschaft has approved the 
annual report for 1931, which shows a 


decline in turnover of 30 per cent to 
$88,000,000. 

The year ends for the second largest 
electrical concern in Germany with a net 
open loss of more than $4,500,000, but 
the actual loss, covered partly from hid- 
den reserves, is even larger. 


Geneva 


The following are closing quotations 
on March 1: 


Swiss 

Francs 

American-European Sec sla see 
> eee eae a hn. earn ae 
Banque d’Escompte Suisse ............ 160 
Cie Suedoise des Allum, B............. 98 
aa eae a6 5 6 0 a5 00n-epis om 633 
Hispano-American d’Elec .............- 1,180 
Pree 165 


Krueger & Toll partic deb acacnaata, Ce 





Motor Columbus .......... EEA 
Nestle & Anglo-Swiss Milk............. 517 
Societe de Banque Suisse.............. 570 
South American Elec .................. 9 
Swiss-American Elec, B................ 15 


Societe Generale 

The report for 1931 of Belgium’s big 
banking institution, Societe Generale, 
shows that the bank has dissolved nu- 
merous syndicates and taken the shares 
over into its portfolio so that even at 
market prices of Dec. 31 the portfolio 
shows an increase of 600,000,000 francs. 
The balance sheet, however, totals 19,- 
228,000,000 francs, against 21,968,000,000 
francs at the end of 1930, with debit cur- 
rent accounts down by  1,200,000,000 
francs, at 2,547,000,000 francs, against 
creditor accounts at 4,234,000,000 francs. 

Capital consists of 800,000 parts de re- 
serve at 1,000,000,000 francs, reserves 
total 1,078,000,000 francs and bonded 
debt 103,000,000 francs. Net profits have 
fallen to 163,000,000 francs from 257,- 
000,000, mainly owing to lower dividends 
on share holdings; 112,000,000 francs 
thereof is absorbed by dividends (140 
francs net against 200 francs), while 
2,480,000 francs goes to directors; 73,- 
275,000 francs to reserves and 5,000,000 
francs to carry forward. 


United Steel Works 
The Stahlverein [United Steel Works] 
managed to pass through another year 
of depression without being forced to re- 
og the huge stock capita! of $184,000,- 


As the situation since December has 
gone from bad to worse, however, the 
figures in the report indicate that the 
ultimate reconstruction of the concern 
is not entirely outside the range of 
early possibilities. 

The year ends for this concern with 
a net loss of $4,500,000. The actual loss, 
however, is considerably larger, and may 
be estimated from the fact the gross 
profits of 1931 were 42 per cent below 
those for the preceding year. 

The concern wrote off on plants and 
securities only half the amount written 
off in 1930. The net loss will be covered 
from the reserves, which will thereby be 
reduced $14,000,000. 
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Regular. 

Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
aneenee & Straus..... c Mar. 31 Mar. 21 
Aetna Rubbei 7... ae 5 Apr. 1 Mar. 15 
Affiliated Priducts ....... 40c Q Apr. 1 Mar. 18 
Q Mar.15 Mar. 1 
Q Apr. 1 Mar. 10 
Q Apr. 1 Mar. 15 
Ne pr. 1 Mar. 15 
Q Mar. 1 Feb. 19 
M Mar. 10 Feb. 29 
M Apr. 1 Mar. 14 
Q Mar. 31 Mar. 11 
BM Mar. 15 Mar. 5 
Q Mar.15 Mar. 5 
Q Apr. 1 Mar. 10 
60c Q Apr. 1 Mar. 19 
Ps) Q Apr. 1 Mar. 19 
Be! Q Apr. 1 Mar. 24 
. Q Apr. 1 Mar. 24 
.15c Q Mar. 31 Mar. 15 
Do 7% pf ° Q Mar. 31 Mar. 15 
Atlas Stores | ee .15c Q Apr. 1 Mar. 15 
Bankers Trust (N Y .15¢ Q Apr. 1 Mar. ll 
Creek R R.......--- 50c Q Apr. 1 Mar. 15 
Baldwin Co pf, A......- $1.50 Q Mar. 15 Feb. 28 
Bell Tel (Can)..........-- Q Apr. 15 Mar. 23 
Bell Tel (Pa)......--.-+-+. Q Mar. 31 Mar. 31 
er 1. 62 Q Apr. 15 Mar. 19 
Birmingham G ist pf...$1. Q Feb. Jan. 28 
—-¥ ¥ L, H&P $6 pf. $1. 4 Q Apr. 1 Feb. 29 
Be cancnnnqgenges $1. Q Apr. 1 Feb. 29 

Blumenthal (Sidney) & 

I FE nccccccccscceses .7%5 Q Apr. 1 Mar. 16 
Bonded Tr shs, Ser B....10c .. Mar. 15 Mar. 10 
Borg-Warner ........+--+. 25c Q Apr. 1 Mar. 15 

DO TH Be... cvcccscses Pr 75 Q Apr. 1 Mar. 15 
Boston & oa R. 12%, 3 Apr. 1 Mar. 19 
Brazil T L & P cum Ps $1. Apr. 1 Mar. 15 
Brillo Mfg ......--+--e+++ Q Apr. 1 Mar. 15 

, Claes A... cccccces 50c Q Apr. 1 Mar. 15 
Bridgeport Gas Lt....... 60c Q Mar. 31 Mar. 17 
British Col Power, A..... 50c Q Apr. 15 Mar. 31 
Bush Terminal ..... - 62 Q May 2 Apr. 8 

Do deb .. Q Apr. 15 Apr. 1 
Bush Term Bidg Pp’ Q Apr. 1 Mar. 16 
Can Bread pf, A Q Apr. 1 Mar. 15 
Can Cottons pf. Q Apr. 4 Mar. 19 
Cent Can L & Sv Q Apr. 1 Mar. 15 
Canada Malting c Q Mar. 15 Feb. 29 
Canadian West 

Lt, Ht & Pwr pf....$1.50 Q Mar. 1 Feb. 15 
Can Northern Pwr..... ...20¢ 3 Apr. 25 Mar. 31 

Do 7% Ppf....-s---s08 $1.75 Apr. 15 Mar. 31 
Cent Ill Pub S pf......- $1.50 Q Apr. 15 Mar. 31 
Cent Maine Pwr 7% pf. oo 75 Q Apr. 1 Mar. 10 

Do PE. cccccccccccce $1.50 Q Apr. 1 Mar. 10 

Be BE Behe cosccccscsces $1.50 Q Apr. 1 Mar. 10 
Cent Man Prop A........- 54c Q Mar. 1 Feb. 19 
Cin Un Ter 5% pf......- $1.25 Q Apr. 1 Mar. 21 
wan. ig _— Dry Goods 

isasenseseoesed $1.75 Q Feb. 15_...... 
cunte _ BD PP... wccces 40c Q Apr. 1 Mar. 20 

DO PE nnccccccceccesvecs 35c Q Apr. 1 Mar. 20 
Cleveland Rwy ......- $1.50 Q Apr. 1 Mar. 26 
Clorox Chem .........--+-. 50c Q Apr. 1 Mar. 19 
Coca-Cola .....-60.-056s $1.75 Q Apr. 1 Mar. 12 
Conn El Sv c - Bd. veces Pf Q Apr. 1 Mar. 15 
Cont Cr Corp pf ($25). S Feb. 23 Feb 
Com <= Ose Ist pf. sie Q Mar. 31 Mar. 11 

Do 7% pf.......ececess 43%c Q Mar. 31 Mar. ll 

Do 8% pf B.......-..-+. Q Mar. 31 Mar. 11 

Do $3 conv A........-.-- 75c Q Mar.<31 Mar. 11 
Com! Nat B & Tr.......-«« $2 Q Apr. 1 Mar. 15 
Commonwealth & South 

pf, ser Q Apr. 1 Mar. 4 
Cons Gas (N Q May 2 Mar. 31 
Cons Lith A Q Apr. 1 Feb. 26 

BE .cces Q Mar. 1 Feb. 26 
Cont Gas & E Q Apr. 1 Mar. ; 

pe pt..... Q Apr. 1 Mar. 12 
Cont Gin Co pf ? Q Apr. 1 Mar. 15 
Crosse & B pf (n p)....87 Q Mar. 1 Feb. 19 
Crowell Pub ........+.++¢ Q Mar. 24 Mar. 14 
Crown W P ist pf......--. $1 Q Apr. 1 Mar. 12 
Curtis Mfg .......-++-++--+ 25c Q Apr. 1 Mar. 16 
Czechoslovakian Natl 

Bank ........s--s++- e.g .. ceseta _2hssus 
De Long Hook & Eye..... 50c Q Apr. 1 Mar. 20 
Det City Gas 6% pf..... $1.50 Q Mar. 1 Feb. 23 
Devoe & Raynolds A...... 15c Q Apr. 1 Mar. 21 

ce adkevatee) Ce RG TO ..15¢ Q Apr. 1 Mar. 21 

pe are $1.75 Q Apr. 1 Mar. 21 

” Peer $1.75 Q Apr. 1 Mar. 21 

Dia’ st Tel 614% pf... .$1.62% Q Apr. 15 Mar. 19 
nglo Invest 

“Corp, Ltd, 5% $1.25 Q Mar. 1 Feb. 15 
Dominion Ban (Can). 3% Q Apr. 1 Mar. 19 
Dom Tar & C pf....... $1. 62% Q May 1 Apr. 
Eastern Minn Pw $6 pf.$1. Q Mar. 1 Feb. 18 
East Gas & F! Assoc ie 

DE PE ..c.cccecrooee oy Q Apr. 1 Mar. 15 

Do BE. crcosses $1. Q Apr. 1 Mar. 15 
East Ut Inv pr pf.. $1.25 Q Apr. 1 Feb. 29 
El Dorado Oi! Wks 31% Q Mar. 15 Feb. 29 
a a ALF aD ealheag . 5 Q Apr. 1 Mar. 5 

Do 6% Q Apr. i — 5 

Do ist bf allot ctfs f $1 15 Apr. 1 ar. 5 

Do Fouts. ...... g 1.57% 3 Apr. 1 Mar. 5 
Empire Power part Q Apr. 1 Mar. 15 

BE. cccccsesccces 1.50 Q Apr. 1 Mar. 15 
E &PR R gtd stk..... 8 Q Mar. 10 Feb. 29 
Ewa Plantation .........-- Q Mar.15 May 5 
Farmers Trust (Carlisle, 

gpesteceanss-seend 1.50 Q Feb. 24 Feb. 23 
Filene’s Sons (Wm)....... Q Mar. 31 Mar. 19 

DS. BE nccccccsccccve 1.62 Q Apr. 1 Mar. 21 
Fink (A) & Sons pf...... Sk ® Mar. 3 ...... 
Firestone Mt Micsdccoaceae Q Apr. 20 Apr. 5 
First Holding Corp (Cal) 

DS casgessantenacs sou .50 Q Mar. 1 Feb. 20 
Foster, ny =f rer $1.75 Q Apr. 1 Mar. 12 
Gas & El Sec...........-. M Mar. 1 Feb. 15 

DO BE .nccccccccccsce 581-3c M Mar. 1 Feb. 15 

as Sec p es M Mar. 1 Feb. 15 
General itis’ pf. sons oad $1.50 Q Apr. 1 Mar. 14 
Gen Ry Signa! pf........ $1.50 Q Apr. 1 Mar. 10 
Genl Tr of Can pf....... 1.50 Q Apr. 1 Mar. 26 
Ga Power $5 pf.......-- 25 Q Apr. 1 Mar. 15 

Do BE. woccccccssecce $ = : — % 
Glidden Co pr pf........- pr. ar. 
Globe Democrat pf. ° Q Mar. 1 Feb. 20 
Globe Disc & F pf.. Q Mar. 15 Feb. 29 
Goodman Mfg . Q Mar. 31 Mar. 31 
Greif Bros Coo; ‘A 4 Apr. 1 Mar. 15 
Granger Mfg f ar. 1 Feb. 26 

reat Western Pwr 

T% PE ..crcccscvrence $1. Q Apr. 1 Mar. 5 

ert | See $1. Q Apr. 1 Mar. 

est Sugar pf....... $1.75 Q Apr. 2 Mar. 15 

y BA Water Pia A pf.43%c 3 Mar. 31 Mar. 16 

Ham United @ pl..s.: $1.75 Mar. 31 Feb. 29 

Hearst Cons Pub.......- c Q Mar.i5 Mar. 1 

Do Cl A....-- sss eeeees 43%c Q Mar.15 Mar. 1 
DIVIDEND. 








~-L } PONT DE NEMOURS & CO. 
vai wilt mington, Del. = 15, 1932. 
The aad of Directors has this day declared 
a dividend of $1.00 per share on the outstanding 
$20.00 par value Common Stock of this Company, 
payable on March 15, 1932 to stockholders of 
record at the close of business on February 26, 
1932; also dividend of $1.50 a share on the out- 
standing debenture stock of this Company, pay- 
able on April 25, | ol to stockholders of record 
at the close of bus on April 9, 1932. 
CHARLES ips COPELAND, Secretary. 





Pe- 
Company. Rate. riod 
Hercules Powder ......... T5e 
Home F & M Ins......... 50c Q 
H ns ERIE Py. T5e 
Hshid Fin, Cl A........... 90c 
Te Mibewscencccssecgd 
BE Te Bb kdecedcccscee $1.05 
Holland DEGD .ccacsses 
Huron & Erie mtg........ 2% 







Inland P & L 7% pf.. 
Insuranshrs Ctfs, Inc 
Int Hydro-LElec, 


50c 
Do pf stk cv $3. 50 ser..87 
Internat] Shoe ............ 
D cccsdcccdcccncecccees 1 
SE, cpintasddavencesesactd 10c 
Fideakeneceencodenatd 10c 
BPD oc0c0s -cosccvcsecssccs 10c 
Do . .10¢ 
BED. cv-cnedespsdccvdsneedd 10c 
(sbebdeedernesgcceedis 10c 
MN cawnddndo¥eseshee0sn6 10c 
gba rEceeusecsasesese 10c 
ind PS 1 Ohh oe Yee $1.62 
Do oo > Sryrryre $1 
Eat PPO, B..cccccccccsces 


Johns- pf 

Johneon-Stephens 
GN. 0000nesereséocenes 

Jones (J E) Roy — A, 
partic tr ctfs. 18 


w 
Q 
Q 
~ 
Q 
q 
Q 
Me 
50 
Q 
_ 
Q 
q 
Inter-Is] Steam Nav....10c M 
D 0c M 
M 
M 
M 
M 
M 
M 
M 
M 
« 
Q 
Q 
oe 
Ad 




















Kek Sugar Co 20c M 
Koppers ae & Coke pf..$1.50 Q 
k & Loan Q 
Q 
ww 
Q 
Ww 
“ 
a 
Do o 1 Q 
Lindsay. ight eno paoma 1T¢e Q 
Long isl Light OM pi, A. : 5 Q 
DO GM, BB. a cccccccccces 1.50 Q 
Lord & Taylor.........- 50 Q 
— Packing .......- 15e Q 
Mapes Cons Mfg......... T5e Q 
moeee (>. & co ist pf.$1.75 Q 
pees eseesenseeee $2 Q 
B34. ge eee $1 Q 
Memphis Fa L $6 of. .$1.50 Q 
Prey 1.75 Q 
Morek “oe OS Pere oer 
oe arr 3 
Metropolitan Edison ...... $1 Q 
BOO ME Macc cteccoccces $1.75 Q 
Do = Sebehdesebaoee $1.50 Q 
Do mF tees emcmnee $1.25 Q 
Meyer ( > H) Pkg 7 Q 
Mid x Put Ly pr In Es $1. 7 ¢ 
D Tb Be Bb ccc cece 
ox pr >¢ Lkaeedecen 1.50 Q 
WG Be BE. cccccsecs 50 Q 
Midvale Co. ........++-0e5 $1 Q 
Mid West Tel, A........ 4 Q 
Mich El —_ 6% pf..... $1 Q 
Do TH pl... .ccsccccs-e 715 Q 
Mitchell (J 3) & Co pf..$1.75 Q 
Mont Ctns, Ltd, pf.....$1.75 Q 
Nas & Suf Light Pot. 1.75 Q 
Nat Breweries .. .40¢ Q 
DO DE ccccecose .44c Q 
Nat Elec aoe Wa cccvied 45c Q 
DO OM BE. .c..c.scccee $1.50 Q 
 £ Seer Q 
Nat Pub p oa pf. ¥ Q 
Newark Tel (onic). Q 
Do * PROPS Q 
Neiman-Marcus Co p 3 
Ne rt Elec pf....... 
New Eng P Asso $2 pf Q 
PE cccvccceccces Q 
N - P & L $6 pf....... Q 
BE cvecccvccvese Q 
Newport El Cp on pf. :$1.50 Q 
N Y Steam $6 pf....... Q 
NDe $f Bhan: ree se 3 
‘el 644% pf...... 
wg mea fower ‘oeces 1 Q 
A Creameries, A....... 5c Q 


Pay- Hldrs. of 
. able. Record. 
Mar. 25 Mar. 14 
Mar. 15 Mar. 
Mar. 26 Mar. il 
Apr. 15 Mar. 31 
Apr. 15 Mar. 31 
Apr. 15 Mar. 31 
Apr. 1 Mar. 15 
Apr. 1 Mar. 15 
Mar. 31 Mar. 30 
Mar. 31 Mar. 2 
Apr. 1 Mar. 5 
Apr. 1 Mar. 5 
Apr. 1 Mar. 15 
Mar.15 Mar. 7 
Apr. 15 Mar. 25 
Apr. 15 Mar. 25 
Apr. Mar. 15 
Mar. 31 Mar. 24 
eee. 30 Apr. 24 
ay 31 May 24 
June 30 June 24 
July 31 July 24 
Aug. 31 Aug. 24 
Pp. Sep. 24 
Oct. 31 Oct. 24 
Nov. 30 Nov. 24 
Dec. 31 Dec. 24 
Apr. Mar. 5 
Apr. 1 Mar. 5 
Mar. 15 Feb. 25 
Apr. 1 Mar. 11 
Mar. 1 Feb. 27 
Feb. 25 Jan. 31 
Feb. 25 Jan. 31 
Feb. 25 Jan. 31 
Mar. 1 Feb. 
Apr. 1 Mar. 11 
Apr. 1 Mar. 15 
Mar. 15 Mar. 5 
Apr. 5 Mar. 22 
ar.15 Mar. 1 
Mar.15 Mar. 1 
Mar. 1 Feb. 27 
Mar. 1 Feb. 27 
Mar. 10 Feb. 26 
Mar. 10 Feb. 26 
Mar. 14 . 5 
Apr. 1 Mar. 15 
Apr. 1 Mar. 15 
Apr. 1 Mar. 17 
Apr. 1 Mar. 15 
Apr. 1 Mar. 15 
Mar. 1 Feb. 24 
Mar. 1 Feb. 24 
Apr. 1 Mar. 10 
Apr. 1 Mar. 12 
Apr. 1 Mar. 12 
Apr. 1 Mar. 17 
Mar. 1 Feb. 25 
Mar. 1 Feb. 25 
Mar. 31 Feb. 29 
Mar. 31 Feb. 29 
Mar. 31 Feb. 29 
Mar. 31 Feb. 29 
Mar. 1 Feb. 20 
Apr. 6 Mar. 22 
Apr. 6 Mar. 22 
Apr. 6 Mar. 22 
Apr. 6 Mar. 22 
Apr. 1 Mar. 15 
Mar. 15 Mar. 5 
Apr. 1 Mar. 15 
Apr. 1 Mar. 15 
Apr. 1 Mar. 16 
Mar. 15 Feb. 29 
Apr. 1 Mar. 15 
Apr. 1 Mar. 15 
Apr. 1 Mar. 15 
Mar. 31 Mar. 10 
Apr. 1 Mar. 10 
Apr. 1 Mar. 10 
Apr. 1 . 10 
Mar. 10 Feb. 29 
Apr. 9 Mar. 31 
Mar. 1 Feb. 20 
Apr. 1 Mar. 15 
Apr. 1 Mar. 10 
Apr. 1 Mar.-10 
Apr. 1 Feb. 
Apr. 1 Feb. 29 
Apr. 1 Mar. 15 
Apr. 1 Mar. 15 
Apr. 1 Mar. 15 
Apr. 15 Mar. 19 
Mar. 31 Mar. 3 
Apr. 1 Mar. 16 














Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Northern Ont Power......50c Q Apr. 25 Mar. 41 
a D ccminenihee enc h aa 1.50 Q Apr. 25 Mar. 31 
Northport W Wks pf...$1.50 Q Apr. 1 Mar. 15 
Northwest Util 6% pf...$1.50 Q Mar. 1 Feb. 24 
Nova Scotia St & wr. .$1 Q Apr. 1 Mar. 19 
OE sescevsce ostht® @ Fe. BD | oesese 
Ont Lean RS ar, $1 Q Apr. 1 Mar. 15 
Pacific Northwest Pu 
Serv 7.2% ist pf....$1.80 Q May* 1 Apr. lo 
Do 7% prior pf....... :.$1.75 Q Apr. 1 Mar. 15 
Do 7.2% ist pf......... 60c M Mar. 1 Feb. 20 
Do 7.2% ist pf.........- 60c M Apr. 1 Mar. 19 
Do 7.2% ist pf.. $1.75 M May 1 Apr. 15 
Parke, Davis & Co .25¢ Q Mar. 31 , 
Penney, J C.. .60c Q Mar. 31 Mar. 19 
OR osdccacie $1.50 Q Mar. 31 Mar. 19 
Peoples G & -$2 Q Apr. 18 Apr. 4 
Peoples Tr (Litt Rock).12%c M Feb. 29 Feb. 29 
Perfection Stove ........ 18%c M Feb. 29 Feb. 20 
Personal Bkg ‘=, Y 1 Q Mar.15 Mar. 1 
Pet Exploration .......... 25c Q Mar. 15 Mar. 2 
Pioneer Gold .........+++: 3c Q Mar. age 
Plymouth Oil ..........-- 25c Q Apr. 1 Mar. 18 
Pt Hur Sul & P 4 9 $1.75 Q Apr. 1 Mar. 15 
_., Ft W&c ‘ 4 Q Apr. i Mar. 10 
DO FE cscccsscccsvcces Q Apr. 5 Mar. 10 
Pwr Corp Can 6% pf..... a Q Apr. 15 Mar. 31 
.50 Q Apr. 15 Mar. 31 
15c M Mar. 1 Feb. 24 
M Mar. 1 Feb. 25 
c Q Apr. 1 Mar. 19 
M Apr. 1 Mar. 15 
M Apr. 1 Mar. 15 
M Apr. 1 Mar. 15 
Q Mar. 31 Mar. 31 
Q Mar.15 Feb. 2 
Q Mar.15 Feb. 29 
Q Mar.31 Mar. 1 
Q Mar.31 Mar. 1 
Q Mar.31 Mar. 1 
Q Mar.31 Mar. i 
M Mar. 31 Mar. 1 
ic Q Apr. 1 Mar. 15 
Q.Apr. 1 Mar. 15 
% P Q Mar. 15 Mar. 15 
Puget Scund Pwr & Lt 
GSB PE PE. nccccccccece $1.25 Q Apr. 15 Mar. 21 
WB DE cc ccccsvessiccvese $1.50 Q Apr. 15 Mar. 21 
Reading Co 2d pf......... Q Apr. 14 Mar. 24 
Roper (G D) Corp pf $1.75 Q Feb. 1 Jan. 20 
— Cent Power 6% 
cc assscescceccooese 50.Q Apr. 1 Feb. 29 
Royal aoe Powder........ 25c Q Apr. 1 Mar. 7 
00b46weseoreeses 1.50 Q Apr. 1 Mar. 7 
munerete CO ccssccsesesase $1 Q Mar.15 Mar. 1 
Sangamo Elec pf........ $1.75 Q Apr. 1 Mar. 10 
St Louis Stockyard......... $2 Q Mar. 29 Mar. 8 
Sav Gas Co 7% pf....... 43%c Q Mar. 1 Feb. 25 
Seott Paper ......csssesee 3 Q Mar. 31 Mar. 17 
SUE BEE. Svesscscccsecce 50c Q Apr. 1 Mar. 16 
SS fF are 75c Q Apr. 1 Mar. 15 
> | errr ..75¢ Q Apr. 1 Mar. 15 
Second & Third Pass Ry.$3 Q Apr. 1 Mar. 1 
So Cal Ed orig pf......... Q Apr. 15 Mar. 20 
Do Ser C 5%% ," Seened 34%c Q Apr. 15 Mar. 20 
So Can Pwr 6% pf...... $1. Q Apr. 15 Mar. 19 
S Car Pr $6 ist pf...... $1.50 Q Apr. 1 Mar. 15 
8S W Penn Pipe Line....... $1 Q Apr. 1 Mar. 15 
Springfd F & M Ins..... $1.13 Q Apr. 1 Mar. 15 
Stand Brds pf CI A..... $1.75 Q Apr. 1 Mar. 7 
Standard Brands ......... 30c Q Apr. 1 Mar. 7 
State St Exchange......... $1 Q@ Mar.15 Mar. 1 
Steel Co of Can......... 43%c Q May 2 Apr. 7 
BO DE sccesxeccorsocess 43%c Q May 2 Apr. 7 
—_ (A) & Co pf..... $1.62 Q.Apr. 1 Mar. 15 
Sur Util Co ist pf...... $1. Q Mar. 1 Feb. 20 
— Bond & Shr..... $1 Q Apr. 15 Mar. 2 
Ss FF errr +50c Q Apr.°15 Mar. 21 
Do 7% rm e6§60690.000605 $1.75 Q Apr. 15 Mar. 21 
Texon Oil & Land......... 25¢ Q Mar.31 Mar. lw 
Thew Shovel pf......... $1.75 Q Mar.15 Mar. 10 
Todd Shipyards .......... 50c Q Mar. 21 Mar 
Tol Ed Co 7% pf...... 581-3c M Apr. 1. Mar. 15 
TW Ge Boss cccccevscceses 50c M Apr. 1 Mar. 15 
yk SS Pere 412-3c M Apr. 1 Mar. 15 
Tri Cont weigh $6 cum = $i. 50 Q Apr. 1 Mar. 16 
United Light & Pwr pf..$1.50 Q Apr. 1 Mar. 15 
Un Bk & Tr (L A)...... .$1.75 Q Mar. 31 Mar. 25 
Union Twist Drill......... 5c Q Mar. 31 Mar. 21 
Oe Kb coven se0see be 1.75 Q Mar. 31 Mar. 21 
United Biscuit ....... -50c Q June 1 May 16 
PORT TT -75 Q May 1 Apr. 16 
united Dyewood pf...... $1.75 Q Apr. 1 Mar. 15 
G & Elec pf 
MD BE sacccocsccese -75 Q Apr. 1 Mar. 16 
United OP ta $6 pf...$1.50 Q Apr. 1 Mar. 15 
5 . fae $1.44 Q Apr. 1 Mar. 15 


Current Security Offerings 


BONDS 
Associated Gas & Electric C 


700.008 000 8% 
bonds, carrying right to additi nal interest 


up to. a maximum of 


Associated Gas & 
Boston, Mass. 


Day & Co.; R. H. 
Inc., N . 


e March ee 
offered to pecan, holders Feb. 
Electric Co., ml . we 


British oa. Province of, 000,000 s 
6s, one 5 OK ce ef of fered Fy Feb. is 
A. E. Am of Montreal, and 


a Canadian oc 
Battie. N. Y¥., City of, $1,790 
due Feb. 
70%, offered Feb. 


Bank; First Detroit Co., tna 
ig oe ee 


Co.; Phelps, Fenn & Co., 


Buffalo, N. Ys ogy | o 
lief 6s, due Be Feb. 15, pee 


15, 1933-1962 
25. Firs 


viel 


City of, $2,000, traffic 
tunnel coup 4%, due March 1, 0982 (call- 


23. First National Old 
: Tense tidesio-Berben Cor 


Moulton & 0., 


,000 F Se, 5s, F & 

50% to 
National 
Darby & 


000 home re- 


wield 5.40%, = 


iad Trust 
M. T. Teost = 7 other Buffalo 
banks. 

nee Co pe s 6s, due March 

ica BOON offered Feb. 26. 
Holtman i. and Morris Mather & Co., 
ne., N. 

Central Illinois Public fpoevine Co. $1,500,000 
1st 6s, due Feb. 1, 1957, price 88, eld 7%, 
— Feb. 25. Halsey, Stuart & Co., 

nc., 

a hin Co., due March 

mp33-1993_ yi yield i nad 30%, offered 
Mareh 3 ham, Parsons & Co., Phila- 
delphia. 

Erie Count 5s, series ‘‘N,”’ 
due Feb nts Todd is and io 1948-1952 yield G 4.65%, 
offered Feb. E. H. Rollins & 


Inc. ; Halsey, , me & Co., 


Inc., 


Sons, 
oo 


“* 


Edward Lowber, Stokes & Co. and R. M. 
Snyder & Co., Philadelphia. and Singer, 
Deane & Scribner, Inc., Pittsburgh. 
Foteral Intermediate Credit Banks $25,000,- 
% coll tr debs, due June 15 and July 


st _ _ Beige 100 — 4.50%, offered 
arch Federal intermediate Credit 
Banks 


Insurance Premium Finance Co. short term 
collateral trust notes, due _1 to 6 months, 
pee 5% to 6%, offered Feb. 17. D. C. 

erce Co., Inc., Cleveland. 

Lawyers Mortgage Co. $1,006,000 54% gtd 
mtge ctfs, due at various times from Oct. 
15, 1936, to March 10, 1937, secured on 
ae properties. in Greater New York, 

rice ang yield 5.50%, geteget March 1. 
wyers Mortgage oy ; be 

Newark, * J. Oxy Bytes M & 

1953- 1972, OF & 6% and 

5.75% aoa eb. 29. Bankers Trust 

Co. ; The National City Co.; Guaranty Co. 

of New York ba a large syndicate. 


St. Louis Co., $1,500,000 road 5s, due 
March 1, 1937- bry price 100, yield 5%, of- 
fered Feb. 25. ntinental Illinois Co., 
Inc.; N. W. Harris Co., Inc.; First Union 
Trust & Savings bank, Chicago; Boat- 
men’s Nationa Mississippi Valley 
Co.; First gag SP do MS Louis. 

Sn der yicia @: 100,000 5s, due >. w 
1952, Thon oftered Feb. 24 

a " “Go. ; 


Syracuse, N. Y., City of, $2,082,000 6s, due 
arch 1, 1933-1937, yield 5.50%, pe 
Feb. 23. Guaranty Co. of New York; 
tional City Co., N. Y., and Marine trust 
Co. of Buffalo. 


STOCKS 


Telephone Bond & Share Co. 5,000 shares (of 
= authorized issue of 100,000 shares), $3 
pf, no par, price $42.50, offered Feb. 29. 
Fotlphone Securities Co., Chicago. 








Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Vapor Daal Mite pl..cced $1.75 Q Mar.10 Mar. 1 
yt arrears $1.75 Q Junel10 June 1 
pe Pt oemr es $1.75 Q Sep. 10 Sep. 1 
ju peavenarewoun 1.75 Q Dec. 10 Dec. 1 
Virginia Pub “e 6% pf.$1.50 Q Apr. 1 Mar. 10 
DO TH PE. .wecscccsive $1. Q Apr. 1 Mar. 10 
VOR TG .. cccescoccvevas Q Apr. 1 Mar. 10 
Warner Co ist pf....... 91.75 Q Apr. 1 Mar. 15 
Weill Raphael & Co $6, A -. Feb. 24 Feb. 1 
Wellington Oil, Ltd........ Mar. 15 Feb. 29 
W Can F! Mills pf.... Mar. 15 


West El Inst, Class A 


Westmoreland, Inc ....... Apr. Mar. 15 

West Coast Oil 5’ oceees $1.50 . Mar. 26 

Wisconsin P & Lt 6% pf.$1.50 Mar. 1 ” 
BO Wb Me ccvcccedcses +e 15 Mar. 15 Feb. 29 


Wt-Harg’s Min, Ltd. 


- BOLOOOO: 
> 
sc 
"a 
pat ett OR et 

] 

iJ 

2 

y 

© 








Yale & Towne Mfg....... .. Apr. Mar. 15 
Young (L A) Spring & W.25c .. Apr. Mar. 15 
Extra, 

Bonded Tr shs, Ser B...20c Mar. 15 Mar. 10 
COG on ccnasecerceks 25¢ Apr. 1 Mar. 12 
Mapes Consol Mfg....... 25c .. Apr. 1 Mar. 15 

Parke, Davis & Co.......15c .. Mar. 31 . 
Teleph Bond & Sh .--- 60e Apr. 15 Mar. 21 
Initial. 

Del Val Util $3 ..15e 3 Feb. 15 Feb. 1 

Nat Dis $2 Ay pf.. 3 Ome Apr. Mar. 22 

N Y Trans (new $5 par). .. Apr. 15 Mar. 25 
Serip. 

Gas Securities ......... 1%% M Mar. 1 Feb. 15 
Stock. 

Gas & Wlectric........... M Mar. 1 Feb. 15 
Gas & Electric Secur..... % M Mar. 1 Feb. 15 
Accumulated. 

National Gypsum pf..... $1.75 Q Apr. 1 Mar. 19 
Annual. 

Nat Bank of Belgium 

112% Belgian francs....... iA kee © 

Reduced. 

Alum Co of Am cum pf..75c Q Apr. 1 - 
Am Safety Razor......... T5e Q ar. 31 Mar. 7 
Bendix Aviation ......... 15c .. Apr. 1 Mar. 10 
Briges & Stratton......... 25c Q Mar. 31 Mar. 19 
Commercial Credit ....... 25c Q Mar. 31 Mar. 11 
Commercial Solvents ..... 15ec Q Mar.31 Mar. 5 
Draper Carp .rccsccccccce 50c Q Apr. 1 Feb. 27 
Gen Railway Signal...... 75c Q Apr. 1 Mar. 10 
Georgia R R & Bkg...$2.50 Q Apr. 15 Apr. 1 
General Printing Ink......25¢c Q Apr. 1 Mar. 15 
Independence Tr Sh........ 9c SA Apr. 1 Mar. 
Meteor Motor Car......... 10c Q Mar. 1 Feb. 20 
National Standard ....... 50c Q Apr. 1 Mar. 18 
Nat City Bank (N Y)....75c Q Apr. 1 Mar. 5 
Pirelli Co (Italy)........ is dece .. 2 0a0ae 
Second Intl Sec..... ‘ Q Apr. 1 Mar. 15 
Stand Coosa Thatch.. Q Apr. 1 Mar. 21 
Un Carbon & Carbide Q Apr. 1 Mar. 4 
United Corp ......... .. Apr. 1 Mar. 
Wesson Oil & Snow.. Q Apr. 1 Mar. 15 
Gallagher Drug Q. Feb. 15 Feb. 5 

Do 7% pf Q Feb. 15 Feb. 5 
Int Coal & Coke Feb. 15 Feb. 1 
Margay Oil Q Apr. 11 Mar. 21 


25¢ 
tPayable in cash or stock. 





National Lead Company 


The annual report of the National 
Lead Company, issued by Edward J. 
Cornish, president, shows net profit last 
year was $4,022,421, equivalent, after 
preferred dividends, to $5.48 a share on 
the common stock. This compares with 
a net profit of $4,675,098 in 1930, which 
was equivalent to $7. 58 a share. 

Mr. Cornish reported that he “had 
“never known a worse year for the lead 
business than 1931.” Owing to the diffi- 
cult conditions in trade fast year, he 
said, he believed the company had done 
well to cover its dividend requirements 
on the common stock. He said this per- 
formance was made possible by the re- 
investment during the last fifteen years 
of $23,500,000 of the company’s profits, 
which was not paid to stockholders in 
dividends. These investments earned 
about $3,000,000 last year, he said. 

He revealed that the company had 
purchased in recent years, for resale to 
its employes, $9,663,505 of its securities, 
consisting of 26, 622 shares of common, 
23,402 shares of Class B preferred and 
35,142 shares of Class A_ preferred 
stocks. In previous reports the stock thus 
purchased, together with stock-purchase 
agreements of employes, had been car- 
ried in the accounts receivable, but this 
year, at the request of the Stock Ex- 
change, these items had been listed sep- 
arately under the heading of “other in- 
vestments.’ 

“The present pericd of depression will 
not end,” Mr. Cornish said, “until farm- 
ers and miners can exchange the prod- 
ucts of their labor fairly and profitably 
for the products of labor in industrial 
centres. I believe all of the trouble that 
the ad is passing through is caused 
by the waste of the war and not by psy- 
chology.” 

Mr. Cornish said his company’s inven- 
tory losses, resulting from the decline in 
the price of metals last year and the 
writing down of accumulated secondary 
metals, amounted to more than $2, 000,- 
000. In addition, the company’s hold- 
ings of sterling had been valued on the 
basis of $3.39 a pound, which had neces- 
sitated a large write-off. Altogether, he 
said, non-recurring losses exceeded non- 
recurring profits by $1,200,000. 
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ADVERTISEMENTS, 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Tuesday before publication. 


SECURITIES 





FOREIGN SECURITIES 
cove, MUNIC. AND MISC. BONDS 





ec 
“¥ 1915, £100 sicees’ 
5s, 1937 





Bgessrseyessussss esaercEs 


Greek Govt. i914, 
~~ 


938. . 

feed ana came 
e ae 
Rumanian . 


- 


(M. ru.), 1915-1916. . 
Paulo (Brazil) 8s, 1936. . % 


BER. BYaBSs 


CANADIAN SECURITIES 
Principal and interest, in United 


oes! 5s, 1942 





BASSRRSSSR 


CANADIAN BANK STOCKS 


Bank | Montreal 
Bank of Reve 5 _—. 





DOMESTIC SECURITIES 
MUNICIPAL BONDS 


aod 


PUBLIC sensuen neues 


Amer. States Pub. » ey = "38 39 
Andreswer= Wtr. Pr. 
A Re Ist 5s, 1941 


Assoc. Sel. Util. 
4 Binghamton Gas Ww. 5s, 
Broad River 5s 


Calif. Water Serv. 5s, 1958.. 
it. . ist 


Columbus E. Pow. 6s, ee 
—— ty Wtr. Ser. 54s, 


Trac. 5s, 1! 
ota Central an 6s, 1 




















en «@ Ge © &eH BY Y 











1934. 
n Sts. Pwr. ist 5s, 


a 
SSSRS: : 
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co 


we 
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B: RF SSSBSH: 





~ 
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7 
100 
97 
24 
25 
95 


4 
3 








PUBLIC UTILITIES — BONDS—Cont’d 


Key. < Bid. Offer. 
3 Twin Cit Rapid Tr. Sys, * 3234 
United of N. J. 1949 86 89 
United Pub. Sve. deb. ies, 38 19 
Utah Pwr. él t. 68, 2022...... rH 82 


4 West Va. as Os, eee 40 a 
Wis.-Min. e & P. ist 5s, 44. 83 88 
Wiscon. Pub. Svc. ist 5s, '42. 90 - 

Do ist & a * ae 88 93 
Do Ist ref. 6s, 1952.......... 90 ce 
3 Worcester yh, St. Ry.6%4s,'40 25 30 


INDUSTRIAL AND MISCELLANEOUS 
paged 


i Mh theceneaseesunrnn’ 1 
Am. Wire Fab. ist 7s, 1942... 43 
Bear Mountain- Hudson River 

| E'S eee 72 75 


3 Borden Mills 6s, 1934-........ 75 ae 
Bowman Biltmore ist 7s, 1934. 41 42 
Buffalo & Suse. R. R. 4s, °63. 72 73 
Canadian Intl. Pag > 6s, "49. 45 50 
Central ae a 
Chi. Stock Yards 5s, 1961..... 70 


3 Chie it Brean American 6s, 


oe 








97 AS TH 
3 Chicago Tiered and Exam- 
e a & i $3,000)..... .. 65% 
onsol. Coal 4%s, ceeeauas 37% .. 
3 Cons. Laundries . oo . 68 72 
a Mach. Too! 15 17%, 
sol. Tobacco 4s oot ep + wa 
ye Sugar 7s, 1938.... 3 7 
3 Cooper River Bridge 6s, 1968. 26 ~ 
4 Driver . Aw ih cssedn4 45 a 
3 Eastern isd x cen A 68 
Baul, Ott Bag, et Se 8. Oi 
s re Fab. 6%s, 1935...... 
4 Fed. Compress & Whse. 6s,'32 91 95 
3 Flour Mills of Amer. , 46. 52 4 
3 G. B. Theat res 6%s, 1956...... 58 62 
3 Gandy Bridge 6s, 1945........ 50 55 
Great Britain & Canada Inv. 
Corp. deb. 4%s, 1959....... 38 43 
2 Heorst (sa aera, Inc., 6s, 
i eeenkegcuety 6s 68% 
2 Do A 338. ee) - 65% 
2 Do 6s, 1937 ¢ ec ececens. a0 62% 
2 Do 6s, 1934 ($2,000)........... 12% 
2 Hearst Publications, _Inc., 
= ¢ (jj. eran T4% 
2 Do . 1941 ($3,000)........ .. 69% 
2 Do , 1942 ($5,000)... .... .. 70% 
2 Hearst blications , 39.. 7 
a Ferry 5s, 1946....... 66 72% 
4 Intl. & Faper 5s, "68..... 60 4 
3 Int. Sali Ss, iG dinivseced << 70 73 
3 James River Bridge ,"58.. 19 22 
Journal of Com. Os, 1 47 56 
3 Little (A. E.) 7s, 1942......... 22 25 
Loew’s New Bro. Prop. Ist 
4 Maine Central 6s, 1935......... 72 78 
Merchants Refrig. 6s, 1937.... 94 98 
Middle States Oli 7% notes... 7 15 
3 Montreal Ins. Exch. 6%s, 33. 33 es 
4 Morris Plan _ eaanecess ae 57 
3 Motor Mart Tr. 6s, 1946...... 25 x» 
3 Mt. Hope Bridge “tess 1957... 23 26 
Orleans Gt R. 5s 53,’55 24% 
N. ¥ & Hoboken F. 5s, 1946. . + 
N. Phila. & Norfolk 4s,'48 73. 76 
2 .N. = Evening Journal 6\%s, 
N. Y. Shipbuilding 5s, 1946.. . 81 
3 Norf. & Portsm’th Br. aT. 47 wn 
2 Signe See Howe Sh oe 56 
Ry. 5s, 1954..... 58 ** 
3 Railway -*- > Agcy. serial 
SEEEED ccngecccaccecsgasescs 34 
Realty Associates 6s, 1937.... 40 50 
4 Realt Asgosiehion ree 40 
- PE cacactehndgnndrese <2 48 
4 Reaky youndation i, Tilcwces os 47 
3 _—— lic Service 5s, 1951.... 61 ee 
3 Saltex Looms 6s, 194......... 38% 
3 Scranton Springbrook Water 
SN Stiiccirh chakras beaeenee 64 66 
4 Second Int'l Secs, 5s,’48...... 40 os 
Securities Co. of f N. ¥. 4s.... 40 50 
yk, 1950.... 56% 
Southern Ind. RB; 2 1951.... 40 45 
3 South'n ys. Bag &P 6s 47, 48% 
Std. Textile Prod. st Gys,'42 20 2 
Struth-Wells-T sip, 1943..... 52 
Toledo Term. R. , "57. 70 80 
2 Trade Publications note. 13 oe 
4 United Business Pub. hs,'44 = és 
U. 8. Steel 5s, 1951 am 
3 Western Mass. Cos. 97% 
Witherbee-Sher. 6s, 13 
Woodward Iron 5s, 56% 
REAL ESTATE—BONDS 
3 Albany Metro. Bldg. @X¥s, ™ 4 
3 Atlantic City Embassy 6s.. 
3 Boston Metro. Bidg. Ba, 1942. . 58 60 
3 i fk ee Sperry 48 51 
2 Castlerels h Manor 2 or 11 13 
3 1,161 S eapenre s..0.W. 
8 aeaier’ Building Se ‘i a se 57% 
2 Hotel St. George 5%s, 1943...0.W. B.w. 
2 Westinghouse Bldg. “és, 1939..0.W. B.W. 
ONE HUNDRED DOLLAR BONDS 
Bid. Asked, 
2 BD GO. Ge, BOM, cn cctccccctece 50 60 
OO ee 85 90 
Cnt. & East. Ill. 5s, 1951...... 12 18 
a? ae. ref. Sa,’57...... 15 80 
M., ¥ & T. pr. lien be 1962..72 79 
N. Y. Cent. ref. 5s, 2013...... 722 «676 
N.Y. NH. © te 1040... 8 92 
North. Pac. ref. 5s, 2047...... 7 8 
Phil. po & Resting 3s. | or s = 
ding 4%4s, 1997............. 
i-San Fran, 4s, 1950..... 28 35 
So. Pac.-S. F. Ter. 4s, "50... 70 80 
Virginian Rwy. 5s, 1962...... 80 90 





ONE HUNDRED DOLLAR BONDS 


—(Continued) 
Key. Bid. Offer. 
INDUSTRIAL AND PUBLIC UTILITIES 
Am. Pwr. El . 75 80 


Armour & Co. 5%s, . 
Brooklyn Edison Se 1949... 97 100 





Denver Gas 5s 100 
Lackawanna Steel 85 
Montana Power 5s, 1 91 
New . Tel. 3 100 
Pacific Tel. " 1 96 
— Di nexécnnnane 84 
Southwest Bell 5s, 1954 100 
FOREIGN BONDS 

Austrian Gov. 7s, 1943........ 85 95 
Z vi Ss , Sey 75 85 
French Cities 6s, 1934......... 99 
ch , Te, _ Rae 107) = «112 

Do TAs. St cntaaeewsaenegnd 114 117 
Germa: , a 7s, 1949.... 45 55 
Gt. Brit & a mg , ee 92 95 
King. a Belgium 1955..... 84 88 


FEDERAL LAND BANK—BONDS 
Maturity. Bid. Ask. 





May-Nov., eH 9 
NEW YORK TRUST COMPANIES— 


STOCKS 

Bank of Com. Ital............ 175 =190 
Bank of N. Y. & Trust....... 332 352 
8 g “Te epeeneree 18 20 

Bankers Trust ............... 60% 
2 Bronx County ................ 13 17 
Brookl EE. 66.0bcedswecuad 230 8255 
Cent: 0 Se 138 8 142 

} a Bank & Trust...... 3414 


Clint 





Lawyers Title & Guar........ 98 


] 1 

Kings BN cas oxenciey’ oot 2,37: 

Manufacturers ............... a 33% 
86 








ee ae oe BANK STOCKS 


entral Penn. National....... 36 38 
Sint Natl. Bank & Trust..... 26 31 
Commercial Nat. Bk. & Tr. 4 6 


Corn Ex. Nat. Bk. & Tr. Co. Eid 51 
Eirea Mate Trust 430 «445 
ational Bank 





Provi ~¥ i. aaa 4 

Real am | Title & Trust 14% 16 
Second Natio | i eepee 22 26 
Tradesmen’s Nat. Bk. & Tr..138 148 


BOSTON BANK STOCKS 





3 Atlantic National Bank...... 14% 14% 
Boston S. Dept. & Tr......... 280 ee 
3 First National ................ 40% 41% 
3 Merchants National ......... 260 és 
National Rockland ........... 48 52 
3 29% 
3 14 
130 
NEW YORK BANKS—STOCKS 

40 

55 

200 

150 

1,660 1,7 

60 

500 

55 

1,370 1,470 

60 

12 

70 
fig 

6 

200 

14 

17 

32 

75 

15 

40 








Ctl cet Neel all Niel ell el ol ae 


INVESTMENT TRUST—STOCKS 


Key. Bid. Offer. 
A. B. C. Tr. Shares, E...... 
Am. Bankstocks .............. 2 
Administered Fund ........... 11 
Am. Composite-Tr. Sh. ...... 
Am. =~ ol ee ‘ 1 
Ia das a dnat¢50 0000s 000% 9 14 
Am. & 4 Sec. 6% pf....... 32 ne 
ein icing etdaceste 10% 
Amer. yponeapotech units. 2 3 
Assoc. 5.65 hace uh:6 5 
Assoc. Sta" Oil spoeks, A. 4 
Atlantic Secs. pf............. "15 20 
SET: ey 
British —_ re 1% 
Century ee oc capeinial 19 20% 
Investors ......... 2 4 
4 i a 45 50 
Collateral Trust Sh., A...... 4% 4% 
Continental Securities ....... 1% «63 
gems Trust Sh. (old)... .2.20 RR 
SEE cae ce cine sana 2 10 2.25 
Cumulative Trust Shares. 38 
Deposited Bancshares, A..... 
Deposited Bank Shs. yy ee ; 
me _ Sasa taia ca teisesss0s5 <3 Om. % 
e Oe MA 5 enteaws 
Diversified Trustee, A........ i pn 
SE ai cot saa84 5 acennawe 6 ai 
| Aree ...O.W. B.W. 
REE einawad nae ..2.60 2.90 
ee hak end ceek ohn cued 54 
Equity Corp. stamped bboeeuae oe 
First Custodian Shares....... 3% 


4 
a 
Five-Year Fixed Trust........ 38 
— Trust Shares A........ 














Granger Trading Co.......... 5 
Gude Winmill Trading........ 25 
Incorporated Investors ....... 17% 19% 
Tr. ym ex div.2.15 2.35 
» 3 Secs. pf. G4%............ T™% 12% 
Do 6% cum pf Riteda oO aud a ee 7 12 
Invest. Fund of N. J......... 4 4% 
Leaders of Industry A........ ae 
REN Gduscnateghoat «66406 cbe'es 3 
eee inne eo an kee weg 2 3 
Low-Priced Shares............ 

Major Corp. Shares........... 2 
assachusetts Inv . nee 1 
Mohawk Invest................ 31 
utual Invest., A. 3 4% 

‘+e Indus. Shares, A.... 2. 
SivsyeeaRbeadaneasnun (0.W. B.W. 
gion Wite Sec. Tr. ctfs. B.. & 
mB , Trust Shares..... 4% 
No. am Trust shares. . 2. 
Do n 2. 2.45 
Northern Securities 60 


Premier gpecurities. .......... 








3 
i ge yy Tr. Shares. 7.42 8.1 





Corp. Gen. ies BE.. Fam ae hnak od 85 
Sec. Intl. Sec., A. wcicuse. Se 15% 
Do &% pf.. visa nna 9 13 
Selected Mtg. Trust........... 3.70 4.10 

Shawmut Bank Invest........ 2 
Trask Fund...........13% 1 

Standard All-Am. Inv. A..... 4 4 

tandard Am. Tr. Shares.... 3.45 3. 

















Standard Collateral Trust..... big 5% 
standard Oil Trust Shares... ea 
ee — = mt 8A 43 45 
Super. Corp. o m 
a ee ow Bw 
Do 5 CORR ER Pe of 
eae 6 
| (See re 
Trust yung Shares 3 4 
Trust N. Y. City Bk. Shs.. 5 
OF SAESE. pepe 0.W. B.W 
Trust Shares of Am.......... 3% 3% 
Trusteed Am. — Gnaeee. + 
Trustee Food Shares A....... hss 
Trustee Std. Oil Shares A. 3 
Trustee Std. Inv. Shares - oa Py 
2.05 2.25 
Twentieth Century Shares.. 3 
Two-Year Trust Shares....... 1% 
Universal Trust Shares A 3 
Sees aieatit Ca eee hea gba 6a ah6 W. B.W. 
) § 2S ees 8 
United” Fixed Shares.......... : 3hq 
Un. Insurance Trust Shares. ; 
Un. N. Y. Bk. Tr. Shares. 
United Common Tr. Shares... 34 
United Oil Shares ice 
U. . ER. & PW. Bis ccsse "hy 19% 
eS errr O.W. B.W 
CHICAGO BANK STOCKS 
Cant. Bop. RB. & FT. W.....00 90 92 
Cont. Ill. Bank & Trust ane Sac 129 = 131 
First Nat. Bank of Chicago..232 235 
Harris Trust & Savings...... 303 312 
Northern | 9 Sree 337 
People’s Tr. & pavings Bank.100 105 
Straus National Eee BEE 130 140 
NEWARK BANKS—STOCKS 
NE Rr rrr 50 5S 
Fidelity Union ($25) ......... 102-107 
Merchants and Newark ($25). 50 55 
National Newark and ao -200 210 


New pereey, National ($25). . 11 13 











United States ($25)........... . 20 25 
West side e $25) aiiee skeen kad 80 8&5 
RAILROADS—STOCKS 
a ~¥~ w Great So . 30 

ue 35 45 
urlington & Quincy. . 90 110 

Shi.’ } Ind. & Laulaville. aig ti au tke 70 
PPR re? (sees, o0 45 

1 |) Sey 200 

Cleveland & Pittsburgh 7%..:: 56 = 
Ill. Central leased lines....... 28 RA 
Lackawanna R. R. of N. J... 58 63 
Mississippi Central............ 1 25 
Minn., St. P. & 8S. S. M....... 8 ll 
obile Bésminghem ey 25 = 
7" te Lack. & Western...... 75 81 
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ADVERTISEMENTS. 


ADVERTISEMENTS, 





















































ADVERTISEMENTS. 
nace Mertintemaiiialane ee 
Key. Offer. 
1 New York < Harlem 115 
! Pitts., Ft. W. & Chi..... ro 
| : gan 8 see io 
} uis 
| 1 Do Bf Te ET “ ee ne de < 50 
1 Tunnel R. of St. Louis.. 100 
1 United N. J R. & Canal. 190 
© . IE o £5% 442 cbssdeses 5 
SUGAR—STOCKS 
Fajardo Sugar | ea 14% 16 
Haytian — SSeS 1% 
Syrengeh Sugar Ref.......... 45 55 
mF sR errr SU 88 
p ibsiates of Oriente pf.. 1 
or Porto Rican Sugar Co... .. 5 
Sete apt petec pe aia RRR 10 
PUBLIC UTILITIES—STOCKS 
Alabama Power pf. (7)....... 89 92 
Arizona Power pf. (7)........ .. & 
Asso. Gas & El. orig. pf. (Sh) 2 26 
Do pf. ) 40 
Do m 
3 33 
3 110 
80 
| 85 
40 
3 82 84 
Cent. Ark. Pub. Serv. pf. _f- a 92 
Central Maine Pwr. 6% p . 90 
Do 7% ae -s 95 
12 
80 
102 
81 
93 
101 
36 
3 
106 
97 
Wy, 
2 
} 30 
} 145 
95 
145 
99 
63% 
2 43 
of 
3 
’ pf. 3 6” 
Kansas Gas & El. 7% pf...... 93% 96 
Kentucky Elec. ‘Gi, Se: 275” 350 
=n yy (ea 55 i 
8 P Go: Light 7% pf i 
’ Long Isl ay Tink ’Y 57% 
pf., 
Los An G.& 98 
Met. m pf. ( 74 
Do LJ ES PPO ee 
Missouri b. 65 
Mountain States Power 7 
PPE + dp aed ah seed owdicth. <s 70 
Nassau & Suffolk 7% pf...... .. 91 
3 National Electric Pwr. 6% pf. 25% 27 
Nat. Pub. Ser. pf., A (7)..... 35 40 
Nebraska Power 7% pf....... 103 Ss «106 
Newark Con. Gas (5) 91 99 
3 N ; - 50% 52% 
3 N b. 65 
3 55 
3 37 
3 15 
73 
92 
32 
30 
| 31 Bo 
98 5 
3 me -S 4 
. of 72 78 
3 i . & 89 
Sd. P. . & 58 
v G. (7).... 78 82 
U. Mi ) 72 79 
! io. Cal. Edison pf., A (1.75).. 26 27% 
30. Jersey G., E. & T. (8). 140) 3=«145 
So. Col. Power A (2)......... 13 18 
yA rae 90 i 
Tenn. Elec. . 92 94 
T Pwr. & Lt. 7% pf...... 99 100 
3 Toledo Edison e se twn 200 SiK 65 67 
3 Twin State G. & 7% pr. In. 9% =: 100 
U & E. (N. J pt Caecbe. wa ms 
‘ 67 
rr 
° 60 
350 
90 
31% 
27 
65 
15 
| ‘ ; ll 
| 
| 11 
8 
y 31 
16 
"ah 
65 
3 325 
18 
150 
8 
3 150 
15 17 
44 49 
tution a 6 
Consolidated ot Tggematty 2 3 
Cosmopolitan Fire, new ; Z ‘by 
tantra 
Wipwle tcetansaawawa 70 5 





INSURANCE—STOCKS—( Continued) 
Key. Bid. Offer. 


Boom BROSBASNBESINNE SH ro BE ne: gb ahoaghsserranskgssr 


~ 
-_ 
~ 


-Sy-n88chex. 








amen’ Vitrified Products pf.. 
Baird Television 








Baker (J. T.) (30c)........... 9 13 

Bancroft (J. C.) 2 Sons...... 1 3 

BE WE cece ches binedensssese 40 

— A W.) ist pf. (4)...... .. 45 

i 

8 

48 

19 

(7) 15 oS 

2 fF + Refining pf....0.W. .. 

Glinehfield EP 5 occtcepoccsen 2 5 

ck & ees 50 60 

Pn it e ¢ Ds ost wale ory un 

Crowell Pub. (3).............. 43°45 

Do pf. (7) 105 

cta: 10 
Do we 





Branly 








a 
3 —— Fibre _ AN Poacnaep tip: 
. Port. Cement BPi<s cece 


BE: SREB aba goo of: aNBRyBaaSSUBSEsE 


_ 
: 





ge Ba: 3aBe 





2r_ue8 











INDUSTRIAL AND MISCELLANEOUS 
—STOCKS—(Continued) 











Key. Bid. Offer 
Rubel Coal & Ice.............. 4 6 
Do pf Sea eRS bthadéskias dna 16 20 
ghip | PR Mids 65 ines stesso 5 9 
Si > “Sea pens 123 128 
Sol y “Cartoaic, Ltd 3% 5 
f Screw ..... 30 40 
se (J. B.) Co.. 10 15 
tt *. Sete 15 20 
Tayler Milling” A). 10 
Bo Ph hud decease. ve 5 
, ae TE te re ear 11 
nn. syod. pe RPGR R ea ELene see Ss 15 

Unexcelied i. (709). eeatennee 2% 3% 
United B abs thua esa: 0s 30 
Walker Dishwasher Sdasue eee a 5 
West Va. t Nang & Paper.. - 138% 16 
se rer ear 85 88 

3 Western . Cos.. 3544 
3 Western Cartridge pf. 5 54 
White Rock Min. Sp. pf. (7). 96 100 

Do 24 RF DitebiaseCivewisdiens 115 

Willcox & G. (2%4)............- 20 30 
Woodward prom AR ES + 6 
Worcester Salt ............... 83 87 
Young Gi, 8. , * G6} Wabesnscenws of i 


REALTY, SURETY & MORTGAGE 
COMPANIES—BONDS & STOCKS 


Bond & Mtge. Guar.......... on 52% 
are Title & sag A WEDS caewee 72 
Guaranty Title & Mtge.. 1 
Home tle a> Saaeepnse pa ann ol 19 24 
2 fone Mort te c See 19% 2%, 
wyers i sige o. - A 
4 Lawyers tge. Co. bs ‘and 
all maturities -W. B.W. 
2 Lawyers T.&G. -.O.W. 
4 Lawyers Title Guar. 5s and 
all maturities........ O.W. B.W 
2 Nassau-Suffolkk B.&M. 5%s.0.W... 
Nat. Title Sg Eadie aia mle 9 12 
2 ne age Union Mtge. 6s, °45. 51 ; 

2 N. Y. Title Mtg . .1934-"40.0.W.  .. 
4 Do 5s and , all matur...0.W. B.W. 
State Title & Mtge., new..... 30 40 

2 Title Guar. & ae ,1934-'40.0.W. 

4 Do 5s and 5s, matur...0.W. B.W. 
jit qantinnatin nasnedowos 
Atlanta 5s, 1932-52........ .. 0 44 
Atlantic N. C. 5s, 1932-52..... 42 46 

Do 5s, Meats Te fe ee 42 46 
Bankers 5s, 1999-83. 24 30 
Burlington 5s, 1933-53 35 

Do Se — pepe 28 
Califor fe, 1 B6-56............... a% i 
Seat. Pm . ees: 27 


44. 

First Tr. Chi. 1935-55......... 71 
Do > _ = ereseeee: 
OE Seepepsegnpegenesy: 73 

First Tr. Dallas 5s, 1934-54 : 78 
“vy ees 78 

Fletcher Se, 1933-53................ 16% 

 . OSpehbepeesegbier: 73 
-51 88 
54 

















60 64 
: . 58 
Maryland-Va. 5s, 1935-55 seb eseecess 64 68 
] Tr. 6s, 1932-52......... 80 85 
Mississippi , 1931-51 : 48 
Do 5a, 1935-55 ....... 46 
New York 5s, -52.. 47 
Do 5s, 1936-56.......... 47 
North Carolina 5s, 1935-55 
Ohio 5s, PE Aekiesech sséesonees 
Ohio-Penn. 58, 1934-54.............. 
Oregon-Wash. 5s, 1933-53.......... 
Pac. Coast of L. Angeles 5s, °33-53 
Pac. Coast-Salt — Cy. 5s kedhes 
Pac. Coast 8. F. 


1933-53. . 
Pac. Coast Portiand 5s, 1933-53. 
wo. be, 1881 a. 1933-53 





ESSSVZeSISESSSALLSSSSSLSE 


s 


2 


SRRR 
oe 


See TE CSREES 








3-3 
00 00 


WEW YORK CITY mee. % 


a " May, 
4s, Nov., 
4s, Nov., 
4s Nov., 
, Nov., 
, Nov., 
» May, 

May, 


SSS 





2333 


a 

a 
BAMTaD 
SSSSEz 


NEW YORK STATE BONDS 
Ps ~- on a yield basis: 


eee R eee ee ee eeeeeeeeeeee 


. March, 1940-53 
sige, March 15, ae : 
3%, March 15, 1940-81 

, March a 1940-81 

















Am. >. ™. i a A ean 57 
7 Sree a ae 100 
E. & Bay Pel > CED. wcccocee 50 
Franklin Tel. * (2.50) bSPedodyecescece 35 
Int. Ocean Tel. (6)... 57 
Lincoln T. & T. (8) on 
Mtn. Sts. T. & T. ( 118 
N. ¥. Mutual T. (1.50).. 16 
N. W. B. T. pf. (6.50).. . 107 
Pac. & Atl sy SeReoTye 9 12 
Peninsular Tel. (1.40). esce 28 20 
pf. ee . B4 88 
Porto Rico Tel....... - & oe 
Roch. ist pf. (6.50 ..100 101% 
ey OO Me Maen ssctdeskcics aioe ae 18 
So. New Eng. T. & T. (8).......... 125 129 
tie . ee A A Peeeegoeueener 100 = 
2 F Ak ly oer eeorem 108 = «1110 
AERONAUTICAL STOCKS 
BOOMRRERE BOG... Biiscscvcccocssavecsice cc 40 
BEE, ‘Se SNE ko nabondbasinidiccce 2 1 
Aviation 8. Corp. of N. EB............ 1% 4% 
Comtrel Aiperts, TWiO.ccccccccccccccces 2 5 
Cessna Aircraft ...... “2 iy 
Curtiss-Reid Aircraft . Ts 2 
Genl. Aviation ist pf.. 233 es 
Kinner Airpl. & M. new............5... % 1% 
Maddux Air Line 6 
Sky Speciaities ............ 5 
Southern Air Transport 5 
Swallow Airplane 2 
| Warner Aircraft 1 
S SI EE ns coleDiinandkeetaedss coos 4 % 
EQUIPMENT BONDS 
The subjoined quotations, calculated on a per- 


centage basis, are the average of the price for all 
maturities. 








Name Maturity. Rate Bid. Ask. 
as. Coast Line........°32- 6 6.25 5.75 
° 4%, 6.00 5.50 
S75" S00 a5 

6 6.25 6.75 

6 7.50 6.50 

4%4,5,6 6.50 6.00 

44,5 8.00 7.00 

48/5 7.50 6.75 

44,5 5.90 5.40 

6 6.25 5.75 

4%4,5,5%,6 6.90 6.25 

52% 810 870 

6 6.10 5.80 

& 7.50 6.75 

4%,5,5% 7.50 6.50 

6 7.50 6.50 

145.6% ra $50 

6 6.25 5.75 

4%,5 7.60 6.90 

4%,5,5% $00 725 

4,4%%,5,5% 750 8:50 

“ue 6.25 5.75 

5 6.25 5.75 - 

6 6.25 5.90 

4%,5 8.00 7.00 

;6%,7 8.00 7.00 

D 6 8.00 7.00 
Oh Bes sssnnckanda "32-38 5% 8.00 7.00 
Do , 6 8.00 7.00 
° 4%,5,6 6.75 6.00 

444.5 6.00 5.50 

6 6.00 5.50 

D . 6.00 5.50 
M., St. P. & 8. 8. M..°32-38 4,4%,5 8.00 7.00 
6,6%4.7 8.00 7.00 

6 7.50 6.50 

6 7.50 6.50 

4%.5 7.50 6.50 

:o% 7.50 6.50 

37 5.5%, 8.00 7.00 

4%,5 6.10 5.80 

6 6.25 5.80 

1 7.00 6.00 

4%,5 8.50 7.50 











KEY AND INDEX TO OPEN 
MARKET 


1—Edwin Wolff & Co., 3 Broad St., Y. 
7 HAnover 2-2033. See’ Front 
‘over. 


2—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500. See Page 439. 


3S—H. D. Knox & Co., 27 State St., Boston. 
roene Hubbard 8950. See Front 
over. 


4—Sterling Investin 
“AV.ON. Y. Phone” Caledonia 5 57027. 
8-7131. See Front C 

O. W.—Offer wanted. 

B. W.—Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Feb. 27 











San Francisco 
STOCK EXCHANGE. 














STOCKS. 

Sales. High. Low. Last. 
125 Asso r Fund, Inc. 1 1% 1 
145 Atlas _ Diesel Eng, ys 2% 2 
40 | of California N'A,. ae 143 «(143 
260 Bond & Share Co, Litd.. 2% 2% 2% 
334 Galamba Sugar Estate... 9 Ho 8% 
BBO DO PE nccccccccccceces 10 10 
500 ———— Copper Corp.. \ le Me 
30 Cal Ore Pwr 7% pf...... : 90 89 
1s Sere, eating Sty tye 

1, Caterpillar Tractor 
870 Consol Chem Ind, = A. 17 174 «417% 
1, 853 Crown Zellerbach, 1% 1% 
49B DO PE, A nccccccccccccs 13 13% 
30 f 13% 1% 
iN 
46 46 
9 9 
‘4 3 
9% W 
ates 3 3 
145 Leslie-California Salt Co. 8 8& 8 
15 Los An les Gas & El pf 96 be i 
730 ons-Magnus, Inc, A... 
12,683 Me vox Co, Ltd ...... 1 1% 
100 March ‘Calculating Mach.. 1 1 1 
as 74 Nor Amer Oil Cons...... 4 
Occidental Insurance 11 sie ll 
1, 335 Pacific G & E Co....... 34 
Do Sie cucqeeuse 25 24% 25 
BS sccceses 14 3 22% 
950 + an are Corp.... = 39% 
© $6 div pf .......... 
Sor a Serv Gor. wi 2% ws a” 
Pacitic Ta ws ret be . 9% 95% 95% 
20 punentenecueesees 107 (105s: 105 
Ltd, ist pf 104% 104% . 104% 
is Rien fiel on r Californi % %e 
450 ‘ ot Ms 
Lt oy f 7% 08 104% 108" 
43 S Joaq pr p 
°om 3k ahh 
3 3 
46 46 
vacifi 27% 27% 27% 
100 S Pac Golden Gate, A.... 10% 10% 10% 
79 § as Valley, Lid ...... 6, 6% 6% 
3,944 St Oil o ‘California, 24%, 24 4 
2,020 Tide Water Associated Oil Fr 2% 

125,223 7 rica Corp ...... 4 4% 
710 Union Oil Associates .... 11 1 il 
835 Union Ol) of California.. 12% 114% 12 
100 Union MOP GO. .ccccccce o 2 2 
30 Wells Fargo Bk & Un Tr.1 85 185 

1,005 Westn Pipe & St! of Cal 3% 18% 18% 
220 Yel & Check Cab(cons),A 6% 6% 6 
BONDS. 
$4,000 Atlas Diesel Eng 6%, = 36 35% 35% 
2,000 Cal Packing Corp 5%, . 66% 66 6614 
6,000 } a aa 5%%, “2” 46 45 455% 
2,000 Mil Sm, Inc 6%, ‘45. 61 61 61 
1,000 Do 7%, °35............ 36 36 36 
1,000 Ry equip & & Rity 6%, ‘38 65 65 65 
San Francisco 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
475 American Tei and Tei. ee 125 126 
2,250 Amer Toil Bridge (Dei). 30 = =.30 
120 Anglo National Corp.. 16% 16% 
42 Arkansas Natural a A 2.00 1.80 2.00 
150 Aviation Corp (Del)..... 60 2.50 2.60 
75 Cal West States Life Ins. 40 39 40 
447 Cities Service ........... 5% 6 
480 Claude Neon sane 1 1.40 1.50 
400 Coen Companies, A...... sy «CSS Sky 
315 Crown VWitemetio sai pf. 28 26 28 
476 General Motors Corp..... i Fit 21% 
3.375 Goldman Sachs Trad Corp 3.10 2.80 2.90 
4, la Md Cons Mines 2.00 1.70 1.95 
385 Ill Pac Coast Co pf.... 13 13 13 
300 Italo Petroleum Corp.... .1 an ae 
2,100 pt. Det aie Ran te-nate 34 «©.30 = =.34 
MJ&M & M Consol = 03 03 .03 
1, iso Occidentai Petroleum ... 45 .35 .44 
100 Pacific Mutual Life Ins. - 38% 38% 
400 Radio Corporation ...... 9 95 
45 So Cal — EAB. ccc 32 31 32 
SS ey _eerreprerrres 24% 24 3% 
125 feu ga Gas c pf. 91 90) 
24 Sou id Gate'e Co ptf He so” 60 
200 Superior Port Cem, A... 27 27 27 
25 aE ‘enbheuagsee 96440 4 
315 United Aircraft Corp.. 1 15 1 
650 Universal eg Oil 1. 1.35 1.55 
1,426 Virden Packing........... 16 7 7 
45 Waialua pr SEES 18 18% 18% 


INFORMAL SALES. 











20 Auburn Motors .......... 92% ae 92% 

PRR errr 6 

Iss 0 a Breet 2222222200000. se HR By 
— 

19,000 Calam scree 9s 98 vs 
5,000 Crown Zellerbach SERED COED... be] bal 54 
Los aidieedies 
STOCK EXCHANGE. 

STOCKS. 

Sales High. Low. Last. 
100 Barnsdall Oil, A......... Sy 4 4 
900 Bolsa Chica Oil Corp..... 3% 2 2 
30 Central Investment arp. 10 9 10 

100 4 National Bank 53 53 ii 
= > ir 
12 12 
at 
20 20 
rt 
105 105 
a4 ah 
me 2 
38 38 
4 4 
Rt ig i 
8 jan Joa L & P 7% pr 108 105 105 
1,100 oe, First Nat) k Ft?) 60 
1,200 So Calif Edison.......... 31 31 
400 Do 1% i staadtcnwaca 26% at 
900 eee 24 24 
700 Ee ae 21 21 
100 So Calif Gas 8% pf 2 
400 Southern Pacific Co 27 
19 Fayiae Mating Cote 
" ing Corp 
27,700 Transamerica Corp. 4 4% 
900 Union Oil Associates 1 ie 
2,600 Union Oil of California. 11 117 
73 Union k & Trust 325 325 
100 Western Air Express 6% 614 
BONDS. 
$2,000 L A Gas & Elec 6s, °42..102 102 102 





Los Angeles 
CURB EXCHANGE, 
STOCKS. 

Sales. gh. 
100 Albatross Steel, B....... 5 
3,000 American Royalty ...... .07 
100 Aviation Corp, Del....... 2% 
450 Bandini Petroleum ...... 1.45 
60 Caterpillar Tractor ...... 12% 


200 Chapman Ice Cream .... 8 


225 Cities Service ........... 6% 
200 Consolidated Steel ...... 1.10 
100 DO PF unc cccccccccccece 4.00 
400 Cord Corp ............+.. 4% 


25 Diamond Electric Mfg... 5 

100 Electric Bond & Share... 10% 
1,300 Electrical Prods of Nash. 3.25 
1,100 Exeter Oil 19 


1,800 General Motors .......... 22% 
50 Gladding McBean ....... ™% 
100 Grigsby-Grunow ........ 1% 
420 Kinner A & M Corp .... 1.00 
11, = Lincoln Petroleum -22 


200 Mascot Oil 
75 Montgomery Ward 
8,000 Olinda Land 





20 So Calif Gas Sime San 90 
50 Standard Ojl N J........ 28 
1,500 Sun Realty .............. 10 
100 United Linen pf.......... 24% 
4,000 U S Oil & Royalties..... 01 


1,500 Universal Consolidated Oil by 50 
2.400 Wellington Oj] .......... 1.62 

MINING DIVISION. 
BR BE BEND. cccwonccvcscecoss 04 
12,200 Consolidated Gold -28 
5,000 Oro Amigo .............. .03 
SP GED. occestestacaucce -04 
18,000 Tom Reed .............. -27 
5,000 United American ........ 01% 

INFORMAL SALES. 
29 American Tel & Tel...... 128% 
BB OB cocovcsccosncsa 37% 
20 Studebaker .............. 10% 
100 United Corp ..... 9% 

Dee WS OD ce vcccccccceaas 49 

. 
Detroit 
STOCKS. 


Sales. 


4 Bower Roller Bearing......... 
s 5 f aaa 
77 Burroughs Adding Machine. 
2,335 Chrysler 

50 Continental noe mg eae 
220 Copeland Products, Inc 
598 Detroit & Cleveland Nav 
53 Detroit-Edison 


3,035 Ford Motor of Canada, A..... 
5 Fourth Nationa! Investors..... 
4,026 General Motors................ 


M: 
Murray Cor 
National Investors . 

















Low. Last. 
5 5 

07 07 

2% 2% 

1.45 1.45 

12 12 

™m Th 

6% 6% 

1.10 1.10 

4.00 4.00 

4% 4% 

5 5 

104% 10% 

3.00 3.25 

19 19 

21 21% 

™ 7% 

™% % 

1.00 1.00 

18 -22 

50 -50 

9 9 

01 -01 

95% 9% 

™ 8 

90 90 
28 28 
-10 10 

24% 24% 
01 -01 

1.40 1.40 
1.60 1.60 

03 03 

-25 -28 

-03 -03 

04 04 

-25 -26 

01% 01% 
124% 127 
37% 37% 
10% 10% 
% % 

47 47 
High. Low. 
24 2% 

- 1% 1% 
« © 9 
- % 9 
11 11 
/ 12% 12 
1 1 

oe 2 
3 3 

111 


85% 

20% 
<<“ e 3 
8 ay 
-- ik 
: 8 7 
we 
9” 10” 


23 
2 
1,098 Packard Motor 4 
2,454 Parke, Davis & Co - 18 17 
605 Parker aaa | PREECE 46% 42 
BP EE MEET sc rdcccocicevecececces 2% 
365 Scotten Dillon Cee EEES CHOU KE ReE 154 154% 
120 Timken-Detroit w beeecenoee 4 4 
200 Universal Cooler, A............ ; 3% 
EE “adasueseedeéucedccnctest 1 1 
148 Universal Products ............ 8% 
-907 Warner Aircraft ............... 1 1 
100 Wolverine Portland Cement. 1 1 
250 Yosemite Holding Corp vtc..... 4 
1,507 Detroit Bankers ............... 32: 32 
1,157 Guardian Det Union Group, Int 1 17 
Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 
20 Aluminum Goods Mfg.... 10% 10 10% 
400 Armstrong Cork ......... 8 & 
130 Blaw-Knox .............. x 8 
925 Carnegie Metals .. 2 1 a * 
140 Col Gas & Elec... ss 13 14 
430 *Copperweld Steel. 7 7 7 
185 Hachmeister-Lind . 13% 1 13 
= Ind Brew ...... 3 2 2 
Se acascees oo - 2 3 
0 Jl& "s Steel pf........... 78 7 78 
90 Koppers Vit ea 58 5 
500 *Leonard Oil ............ .25 FE 
2,141 iene «Sees 
esta Machine .......... 12 
b+ x en ere $ 
350 Pittaburgh Plate Glass... 19 


75 Pittsburgh Screw & Bolt.. 
Oi 


6% pf, 
Davison Chemical Co ... 
Fidelity & Dep Co of Md 70 
Fidelity Guar Fire Corp. 13% 
First National Bank .... 30 
Co... ™ 


268 Maryland Casualt 20 
on W Penn P Sv 7% pf 18 


100 Plymouth Sgcapcondeds 
300 Shamrock Oil & Gas..... 1 
" wr & Eng & Foundry.. 
832 *Western Public Service.. 4 
206 West Air Brake......... 1 
*Uniisted. 
. 
Baltimore 
STOCKS. 
Sales. High. 
100 Sopeene Corp ....... -30 
1,088 Arundel Corp ............ 23 
38 Comm Credit Co 6%% pf. 66 
et —Raeee rw 18 
636 Consolidation Coal Co.... .40 
135 Con G E L & P Co...... 63% 
7% Do 5%, Ser A ......... 97 
3 Do Gt ID cccsae 1 
300 
50 
85 


— & Miners 





23 

135 New Amsterdam Cas Co. 19 
29 Northern Cent Railroad... 70 
104 Pa Water & Power Co.. 


. 52 
Silica Gel Corp .......... 1 
53 U S Fidelity & Guar Co.. 6 
3S West Md Dairy Corp pf.. 


4 


mnoe mob) 9e 
Soa" 


EerSrese 
Saz%zeg 


Low. Last. 
30. © ©.30 
3 2 
6666 
18 «18 
a $y 

97 
108i 106% 
7 ~=- 70 
12 12 
uy 
iy 18 
19 «19 

70 
51% 52 
5K 3% 
85 




















Boston 
STOCKS. 

Sales. High. Low. Last. 
85 Allied Kid pf............. 45 45 45 
27 Alles & Fisher........ e 4 4 4 

10 = Br — pf. seccesceene 7 7 7 
at A Am Té T. i t 
3,981 Am 120 
20 Amos 3 3 
1,250 Andes Petrol ~ 
30 Bigelow San............. 22 
10 i See 68 
27 Bos & Albany 126 
160 Boston Elev 73% 
35 Bos & M A St 15 

ce ) S reer 12% 
103 Do pr pf.. 50 
80 & Prov. 135 
25 Bos Per Prop 12 
10 Brown Co pf 6 
50 Brown Durrell 1 
10 Calumet & H 
320 Copper Range 2 
Crn Crk . 8 In 1 
4, 4 East Butt + 
zai pf.  porseabernbtpie 60 
pr p 59% 
15 East Ms Ry pf 6 6 
75 Ll err 1 1 1 
icin eciiecgceaied 8% 8% 8 
161 Edison El Ill............ 192 186 191 
642 Employ Group........... ™%; 7 
Fi eer 51 51 
95 lk bp Dee eetes cuc-ue 1 18 18 
1,955 Guistie Mantes. 21 17% 20%, 
ette Bik nvcovescces 
Siateeceroiecees 10c 10c 10c 
100 Hath Bak B............. 4% 7 4 
Be Se Bc cc csvcceseve 23 23 23 
= Int } —— basesoceeewe 9 9 9 
PE cecccccccces 
5 SY SES « Cecesicticcsses 1g fs 12 
150 Jenk Telev............... T5e 60c T5c 
SS — ur .. Be cacnnes 38 2% 
ass ais newa ng 
o8 Nash ba MUMNOUB. cvcncssccces 17% ity i? 
pp tpi ARE EEE 1 
5c 35¢ Et 
Sle 87 
08% 108 
ait "bs 
40c 8 40e 
“ OM 
8 8 
a% 8% 
12 12 
310 Shawmut Assn........... 7 7 7 
185 Stone & Web.............. 12 1g 12 
80 Sullivan Mac............. 7 7 
230 Swift & Co.............. 18 18 18 
60 Swift Interna............ 22 ne 22 
SEED ncasn beso sbewk 31 30 30) 
681 United Fruit.......... 27% 24% 27 
1,350 Un Sh Mach............. 39 37 39 
tensa X65 & anea 31 31 31 
100 U S Elec Pow............ 1 1 1 
50 U S Smelt pf............ aa 38) aait 

2,600 Utah Met & T............ 40c 36c 40c 
110 Ut Hyd & Rail............ 1% 87c 14 
138 bn ~~ AES EPS 12 12 12 

arren Bros.......... . & 
140 Westfield Mfg............ isa 4 13” 
BONDS. 

$7,000 amacteng Meccsessescess 60 60 60 

5,000 Can Int Pa 6s........... 47 47 47 

1,000 E Mass 4%s............. 29 27 29 

- i f She apegg per 29 28 28 

2,000 K CM & B 4s.......... 70 70 70 

6,000 N E Tel 5e............. 100% 100% 100% 

Boston 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 

150 Somieten comeen semund 2 2 

45 a at xt at 

a an awk = Pipes léc = 16¢ 3 
cago Gu Orp, 

2,400 ef Consolidated soe 300 soe 
500 Cons Mines & Power #@c 39¢ 39c¢ 
175 De Forest D ccecccce 1 ly Il 
750 Dollar Inv Trust ...... ig lis 1* 

1,200 Durant Motors ......... “5c 40c 45¢ 

1,400 Eagle & Blue Bell . 15e 10¢ lic 
100 Iron Cap Cop «sees Be G63e 63c 

30 Mountain Producers ...... 2% 2% 2% 
1,800 SS ee oe, x eaeen + 12¢ 12c 
iony Inv 
Radio & Tube .... re ot ot 
450 Shattuck Den Mng....... 1% 1% 1% 
700 Tobe Deutschmann new. 3 1 1 
490 we ag Verde Ext ...... a 

2,100 Utah Vanadium, 1%” 1A 

2,000 Verde — 5ce 5c 
200 Yukon Gold os 19¢ 83619¢ 

New Orleans 
LISTED STOCKS. 

Sales. High. Low. Last. 
20 D H Holmes Company... 82 80 80 
20 Insurance Securities Co.. 2 2 

LISTED BONDS. 

2,000 N O City RR Gen Mtg 5s 88 87% 88 

1,500 New Orle ine City oo. 8h 33% 38% 
° ew Orleans 5 oe 

2,000 N O Pub Imp 4s, 1950.. 90 90 

CURB STOCKS 
1 N O Country Club....... 75 75 1 
42 American Life Ins.. 20° 19 19 
100 Stand Fruit & S 8....... 2 1% 2 
(a fee 3 13 13 
320 Wesson Oil & Sn Dr..... 12% ill ‘il 
CURB BONDS. 
2,000 Kansas City P S 6s...:.. 32% 31% 32% 
. 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. . 

Sales. High. Low. Last. 
100 Briggs-Stratton .. 9 
100 Firemen’s Insurance...... il i At} 
25 Harnischfeger ........... 4 4 
850 Hecla Mining ............ 4 4 

200 I e rities...... 2 2 2 
100 Line Material............. 4% 4% 4% 

57 oe Line Life Insurance... 19 19 19 
200 otors, A...... 2% Mm MW 

ees pe 1 1 1 
500 United Investment, A.... 1.05 1.05 1.05 
350 Wisconsin Bankshares.... 3 3% 3% 

= OD sccccsscccsccseese 2 2 2 

25 Wis Pub Ser pf 7%...... 94 94 o4 

15 Wis Tel pf 7%........... 110 110 110 








Cleveland 





STOCKS. 
Sales. High 
200 Aetna Rubber ........... 3 
10 Air Ways aapmanee - 15 
100 Byers Machine, A. ° 
| 4. fee pepeeeor 
20 Cleveland & Sand Brew pf 3 
1 Cleveland Cliffs Iron pf.. = 
78 Cleveland Illum pf....... 1 
8 Cleveland Railway =. t% 
200 Cleveland Secur P L pf 1 
50 Cleveland Un Stockyards. 13% 
240 Cleveland Worsted 3 
277 Dow Chemical .......... . 34% 
kt T json 98 
15 Federal Knitting 23 
Foote-Burt, A .......... 8 
11 y ene ae al Tire Seawater nee 45 
462 Goodyear ............. 16 
140 Halle. ‘bres sieeteebaees 5 
SPM MED scecceccoceess 4g 
135 iphestate Steamship ..... 20% 
95 Kelley Island ............ 14 
62 Metro Brick ... aimee Et 
145 Murray-Ohio Mtg : 5 
45 National Carbon pf.. 117 
125 National Refining ....... 7 
100 1900 MM. Bic sccccces 23 
158 Ohio Brass, B. 11 
60 Packer Corp of Cieveiand 6 
182 Richman Bros 29 
335 Seiberling Rubber ..... 4 
455 er illiams 
85 Standard Textile, -- 5% 
20 Thompson Products, A. 9 
293 Union Trust ......... . 23% 
32 Weinberger Drug ....... 10 
BOND. 
wee OS Ey S46 Ce 
GED sceccécccces 2 
. . 
Philadelphia 


STOCKS. 
Sales. 
200 American Stores 
55 Atlas Utilities aS 
100 Bankers Secur Corp P an 
170 Bell Tel of Pa pf.. 
100 Budd Wheel Co 


1,400 Cities Service 


60 Tz 2 
a Electric Bond & Share... 10 
65 Elec Stor Bat : 
200 Fire Association ....... 
130 Guar Tr Rets for Ford.. 
10 Horn & Hardart, Phila... 
400 Ins Co of No America.... 
2,200 Lehigh So heat 
300 Mitten B S Co 
by -4 Niagara Hudson. aoe ‘ 


201, 
Pp 941 
300 Phila Rapid a Pf... 16 
428 Phila Rdg Coal & I 4 
400 | me Traction ee 
1,900 P’road Corp v t c. - & 
244 Public Service of = J. 
Shares 


495 Standard Brands . 
Tacony Pa! Bridge. 
300 Tonopah Mining .. 


7,500 U GI, A. 


Ein geaseccesese 
= Traction 
6, 300 Uni ‘oO 


100 United Lt Power, A 
100 Warner Co ............5- 
BONDS. 
$8,600 Elec & Peoples 4s........ 2 
5,000 Do 4s ctfs dep....... . 24 
27,100 Phila Elec ist 5s........ 101 
St. Louis 
BANKS AND TRUSTS. 
Sales. High. 
65 First National Bank..... 43 
4 Merc-Commerce ......... 107 
45 St L Union Trust, new... 64 
STOCKS. 
95 Brown Shoe.............. 3414 
222 Coca Cola means. . 17% 
50 Cons Lead, A......... 1 
545 Corno Mills. ecesccccceee 16% 
BP Be EEE écccocevcccccce 16% 
20 Ely Walker ......... a 
5 Globe-Democrat pf ......106 
130 Hamilton Brown Shoe.... 3 





Wagner ia 
BONDS. 


Scullin 6s 


Toronto 
STOCK EXCHANGE. 
STOCKS. 

High. 


29 

654 
58 Do pf 

10 Can Wire & Cable, B.... 12% 
70 Canadian Bakeries, A.... 1% 
50 Canadian Car & Fdy... 15% 

57 Canadian by Elec pf.... 56 

260 Canadian Oil ......... 12 
2,003 Canadian Pacitic Ry.. 18% 
60 Cockshutt Plow ....... 5% 
“175 Cons Bakeri _ etnies cu 6, 

85 Cons Industries....... 


4 
82 Cons Mining | « Smelting . 70 


2% 








Low. 


43 
107 
4 














101 


Last. 


43 
107 
64 
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Transactions on Out-of-Town Markets——Continued 


























. 
Toronto—Continued 
| STOCK EXCHANGE. 
STOC 
Sales. High. Low. Last. 
24 C SS GOB ..cccceee 153 152 152% 
2,540 Dome Mines, Ltd........ 10.80 10.15 10.75 
615 Dominion Stores ......... 17% 17 1T% 
95 Fanny DP  capnionsce 10 10 10 
3,377 Ford Co of Can rf 14% 15 
150 Goodyear Tire & Rub pf. 93 92 93) 
180 Gypsum, Lime & Alabas 4 34 3 
50 Hamilton Un Theatres pt. “7 48 48 
150 Hinde & Dauche Paper.. 1 1 
515 Hollinger Cons Gol Mns. 5.05 4.90 4.9 
4,355 International Nickel...... 9% Soy 4 
160 Kelvinator of Can: 4 38 3 
410 Lake Shore MOB. wccccce 35 27. 28.05 
10 Laura Secord Candy...... 36% 36% 36% 
105 Loblaw Groceterias, A... 10 9% 9% 
BD DO B ncccvcccccccccces 9 9 9 
80 Loew’s Thea, Marcus, pt. 60 60 60 
25 + ol leet Milling pf... 15 13 15 
535 Massey-Harris ........... 34 34 3% 
60 Mcintyre # ad Mines..... 17.35 17. 17.00 
35 Moore Corp ............. Vn 9 9% 
86 Ont "Equit Life 10% paid.. 8 7 7 
151 Page-Hersey Tubes ...... 55 51 52 
15 Pressed Metals .......... 7 7 7 
10 a gS t.. Mills, A. 10 10 10 
25 Russel Motor ............ : 65 61 61 
52 japeare Ct ee 40 40 
246 Steel Co of Canada...... 21% 21 21% 
Te Be OE ncacdcageceneecace 6 a? 25 
20 Twin City Bae Trans. . 3% 3 3% 
905 Walkers, new ........... e i, 3 
We OP OE kveccccccevcsvese 104 10% 
7,329 Walkers- Gooderh’'m Worts 7 3% 3% 
BANKS. 
TD GEES occ dicsnicsscea 189 189 189 
OW shaw keeuctsennses 193 °193 193 
LOAN AND TRUST. 
8 Canada Permanent Mort..185 185 185 
i 7 National Trust .......... 245 245 245 
| Toronto 
i CURB EXCHANGE. 
| STOCKS. 
Sales. Low. Last. 
| 25 Brewing Corp . 1 xy % 
191 ¥. Ath ahha oer aeeee 2% 2 2 
440 Canada Bud Breweries... 8 8 
120 Canada Giaiting Co. «- 13 
70 Canada Vinegars ... 15 14 14 
15 Canadian Wineries 2 2 
125 Distillers Co! penqpems. 4 3 
270 Dom Power Trans..... 5 3 
89 Hamilton Bridge .. 5 4 
5 Honey Dew ......... i) 
105 Imperial Tobacco on 7 % 
30 Montreal L 36 











: & 
465 . 5% 5 
10 Stand Pay & Materi 2% 2% 14 
15 Tamblyns Ltd, G, 100 98 I 
5 United Fuel Invest 11 1 11 
1,772 British-American Oi 104% 10 10 
100 Crown Dominion Oil Go.. 2 2 2 
1,742 Imperiol Oil, Ltd.. 10 9 aa 
‘500 Internat! Petroleum. 11 1 11% 
40 McColl Frontenac Oi 9 9% 
75 Supertest Petroleum ..... 17 164 17 
180 Union Natural Gas Co... 3% 3 3% 
UNLISTED QUOTATIONS. 
it Co; TD aeenseneeee 2.10 2.00 2.00 
1,000 Kirkland Lake .......... 47 -47 47 
— bh EOS Occobte 16.45 15.85 15.85 
Leheee hb s0bsseee -53 53 -53 
1,310 Teck i Huy eit aacyg'es as 40 2.24 4.25 
1,475 Wright rgreaves ...... 2.72 2.65 2.68 
Quebec Prospects ........ 00 1.00 1.00 
Toronto 
STANDARD STOCK . EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
Se ND OD 6 cccccccszce 14% 13% =«=«.214 
GR ED cxcscecves cue 1.05 1.00 1.05 
11,000 Alexandria ........... -06 04% .06 
See BOE nc kcccccoccces -16% «.16 -16 
6,000 — -Hollinger ...... 07 < 06% 
23,500 Bagamac ............ -06 d -06 

500 Base Metals ......... -80 -80 -80 
a d -05 -05 
© PROMOS 2.0. cece 3.40 3.35 3.35 

28,000 Buffaio Can ......... 33% .31% 32% 

onans — Me «vecssexe -06 -06 06 

DL, sshi6on0ecsass -08% .06% .06% 

500 Castie-Trethewey -13 13 13 
6,000 Chibougamau ........ -06 -05 -06 
4,000 Columario ........... -06 05% .06 
7,540 Dome Mines ......... 10.90 10.25 10.70 
600 Falconbridge ......... -80 -80 80 
3,550 Granada Gold ....... 108 1.00 1.00 
5,275 —— Cons ...... 5.05 4.90 5.00 
1,700 -30 -30 -30 
4,050 ar Gold 31 -30 31 
787 ey -23 -21 -23 
7,900 Kirkland Lake 46 -42 42 
1,032 e Sh 28.00 28.00 28.00 

21,800 31 A 
1,330 Mcintyre 17.065 16.50 16.50 
3,000 ng Seep 1.01 1.05 
3,850 in -34 34 

H 1,525 Nipissing 94 -94 

3,379 Norand: 15.80 15.90 
1,000 North Can -20 -20 
1,400 0 Oil 14 14 
3,500 Petrol Oil 17 -18 

700 ier 57 = 59 

\ 500 Prospectors Air 15 15 
2,159 San An -33 -33 
8,726 Sherritt -50 50% 

40,925 Siscoe -60 -60 
1,300 St -13% 6.13% 
1,500 Sudbury Basin 35 .36 
3,700 Syivanite 4 56 
9,461 Teck-Hughes 20 4.21 

100 Treadwell Com 39 §=61.39 

4,600 V’ 35 36 

1,750 Waite Acker Mont. 50 -50 

8,606 -Har 55 2.60 

1,500 Abana 05 05 

3,400 B Mi ll ll 

561 Brit Am Oil 10.00 10.15 

' 1,200 Cent Manitoba -OT 07 
| 2,475 Che: 1.50 861.50 
| 240 Coast 150 1.75 
100 Dalhousie Oil 18 18 

106,942 Eldorado 1.31 1.35 

2,150 Home -26 -26 

1,006 Hudson Bay M & 2.25 2.25 

3,987 Imperial Oil 9.75 10.15 

1,687 Int Nickel 8.70 8.75 

Int Pet 10.80 11.00 

1,000 Kirk Hudson Bay 45 -45 

f 1,100 Mandy 05 .05 

203,300 McLeod River 06% .07% 











Toronto—Continued 
STANDARD STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
13, “ nensen ésdesesctesase -10 OT 07 

Rhee bee cess se es .05 -05 06 
Pend “oreiiie ni paneve’ 1.00 1.00 1.00 


bo 
9,960 Ventures ............. 45 43 43 
STANDARD CURB EXCHANGE. 


STOCKS. F 
Sales. High. Low. Last. 
PE ic 0ccnsscaes -15 -15 15 
SE ne xiedaccascesan 05% .05 -05 
VC LL, | eee -07 -07 OT 
2,375 Central Pat .......... -05 04% .04 
65,000 Dom Expl ........... 10 07 OT 
1,500 Gem Lake ........... 05%  .05 05 
7,200 Kirk Townsite ...... -08 -08 
Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last 
~ Abitibi P & P. 


2% 
50 Agnew-Surpass Shoe Sirs. 5 
1” Alberta Pac Grain, A. 4 
Do 7% cum pf..... , 2 
0 Amal Elec cum cv red p 10 
50 Atlantic Sugar Secinertee 18% 
22 Bell Tel of —— 110 
6,002 Brazilian Trac, L & P.. 14 
190 British Columbia Packers 1 
1,707 British Columbia weenie A a 


Sao 


o 


1 

21 
35 Do B Sstsrees @ 6 
642 Canada Cement ....... By 6 
305 Do 6%% cum pf. 64 63) 
75 Can Foundries zt Forg, A 5 5 
50 Do 2 2 
170 Can Power & Paper. + 80 d 50 
40 Can Steamship Lines. 2 2 
510 Can Wire & Cable, B.... 13 1 th 
295 Can Car & Foundry. . 6p 
261 Do 7% cum partic Pt... 15 14 15 
555 b Celanese . ooce @ 
25 Can Indus Alcohol. 04 1 1 

6,233 Can Pacific Ry.. oni 1 1 

90 Cockshutt Plow ... - &% 
368 Con Mining & Smelt of C 69 6 
255 Dominion Stl & werd 8. 2% 2 2 
803 Dominion a 6abep oo ae 51 51 
355 Dryden Pap coos BY 1% 1% 
25 General Steel. Wares... .. 2 2 2 
41 Hamilton Bridge a 44 4% 


ge 

356 Hollinger Con Gold M.. 
2,417 Intl — of Canada. 

65 Woods Mill ing.. 
130 ifuanes watt . ac04 ee 
= | eens Ergatenee Oil 

real L, H & P Cons. 36 
National Steel Car. - 9% 

it Lawrence Corp 

St a ~ ty Mills on 


365 Southern Canada Power. 20 15 
585 Steel of Canada , 22 21 
605 Do cum partic ‘pf... . 25 25 

25 Western Grocers cum ‘pf. 46 46 46 


DOMINION GOVERNMENT BONDS. 
$16,150 Victory Loan 5s, me -100.15 100.00 100.15 
2,000 Refunding Mame '40..... 93.25 93.25 93.25 
Do 


2,200 5s, . 97.10 97.10 97.10 
3,000 Service 5\%s - 96.75 96.75 96.75 


1,333 
370 
115 


BONDS. 
$2,000 Montreal Tramway 5s,’41 92 92 92 


Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS 


Bales, High. Low. Last. 
1,050 Associated Oil & G . 06 .06 
t 037 British-American Oil ..... 10% 10 10% 


195 Catelli Macaroni Prods pf vif 10 10 


20 Cosgrave Brewery aa 34 3% 

550 Distiller Corp ee - 4 3 

308 Dominion Store: 1™% 17 17 

45 Dominion Tar J Chem. 4 4 4 
1 eee re . 30 30 

873 Imperial Oil 9 


i * 10% 
3 546 Imperial Tobacco of Can. 7 ™ 
466 International Pet 11 1 11 
25 Regent ns Mills. 1 1 
200 Reliance Grain 7 7 
&w 7 3 


55 Service Stations, A. . 
2,382 Walker, Gooderham 
PUBLIC UTILITY STOCK. 


2,425 Beauharnois Power, A.... 2 1% 1% 
MINING STOCKS. 
Barry-Hollinger ... 05%  .05% 
305 =e Mines ° ..10.50° 10. 4 10. ‘30 
1,900 Moss Gold Mines. 39 35 


815 Noranda Mines .... 16-35 16100 aa 
Si 


9,650 Siscoe ° 
5,200 Sullivan Gold Mines. 0 
34 


5 Teck-Hughes Gold M.. 4.35 433 


433 


Chicago 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
10 Adams Mfg ............. 11 11 11 
1,550 Allied Moto Ind.......... 4 6 
Am Equities ............ 2 2 
Assoc fel Tel............ . 50 


Rag 
Rages 


100 Do 7% pf.......---++-- 
8,450 Bendix Aviation 
550 Binks Mfg 


eee aiae 16' 15% 1 

af 3 

3,500 Borg Warner ........... 10% 10 1 
MM cacncecscewton 11 10 11 
~1,050 Butler Bros ............- 2% 2 
Ceco Mfg Corp........... 1 


er Bes 
oS 
2 


350 Cent Ill Sec............. 1 1% 
Fao Come FB A. ncccccccccecs 1 1 
2,250 Cent S W............-+-- 6 2 
YS Pe 41 41 41 
SP BD BE isesiccescccccsccs 28 28 
150 Chi C & Con pf ctf...... 1 1 1% 
100 Chi Invest Corp.......... 1% 1% 1% 

50 ¥ beadaeccennesanes =. _™ _. 
20 C WO GOP 2. cccescscee 
10 Chi Towel pf............ 59 59 
6,300 Cit S Co 6%..........--+- 6% 6 6% 
1,575 Comwith 80) 108% 105 106 
2,600 Cont Chi Corp........... 2 14 2 
DBD TD BE GB). cc cccsvcccces 18 17 17% 
400 WMD CO occ ccccccccce % 
0 Consum pr pf...........- 12 12 12 
BLGOO Genk GGED .ccccscccccecs 5% 14% 5 
900 Corp Sec Co............-. 1 1 1 
600 Peers 1% 1% 1% 








Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales High. Low. 
CP GIRS OS cc0ccccses ssee ae 7% 
Oe Ge snceseasssascacos 5435, 545 
Be ED vices seeccseces 4 4 
50 Eddy Paper ............. 5 5 

750 Elec Household ......... 5 dg 
100 Fitzsim & Con......... . 15 15 
BOO Weete Bree ...cccccsvces lo lye 
50 Goldplatt Bros .......... 18 18 
700 Gt L Aircraft Co....... 1% 1% 
450 Great Lakes Dredge..... 10% 10% 
2,700 Griggs Gru Co.......... 1% 1% 
700 Hall Print Go............ 10% 10 
100 Harnischfeg Corp . & 4 
300 Hart Carter pf.......... 5 4, 
200 Hormel] G A........-+5+- 12 12 
600 — PG, Mescosccaes 10% 10 
150 i eh edwhasevecccece 35% 33 
30 me Nor Util pf....... 94%, 94 
7,850 Insull ig I Inv. ‘ 254 214 
RS aa °° 5 4i, 
1,000 Jefferson’ an ere 104% 9 
450 Kellogg Switch ......... 2% 2 
40 Ken Ut jr pf.. 41% 40 
50 Keystone S & w. 5 5 
220 Leath & Co pf....... ™ 1% 
500 Libby-McNeill ....... oo we ys 
300 Lincoln Print Co....... 11 10 
100 Lindsay Lt ......... 8 8 
50 Lion Oil Ref 2% 2 
1,050 Lynch Corp ............. 1814 15 
350 Manhat-Dearb .......... 4 3% 
100 Mandel Bros .......... 216 216 
100 Marshall Field .......... 8 % 
100 Material Serv .....-. 13% 13 
350 McGraw Elec ........... 54g 5 
300 McWil Dredge ...... 64 6% 
1,050 Mickelb Fd Pr..... 6 5 
70,000 Mid-West Util ...... 456 3% 
1,200 Do @% pf........-.555- 33% +24 
150 Do warrants, A....... rs] lg 
200 Do warrants, B........ 3 
1,250 Midland Unit ............ 3% 3 
100 Do warrants ......... Ay 
1 en eer 1% 11 
10 Midland Ut pr pf.. 32 32 
1 O ME, Ae ccccccscoces 26% 26% 
75 Min Mol Pw. doses ae 1 
10 Miss Val ve eae 35% 35 
BD WO OW Bic cccccccccsccce 35 35 
BED HOG PF Bic ccccsccscves 1% 1 
20 Mont Wa, CI A.......... 62 6014 
50 Nachman’ Spring ........ 5 5% 
250 Nat E Pow, A........... 8 816 
300 Nat Leather .......... My 
750 Nat S Inv Co........... 1 “7 8 
200 es ee 35 35 
450 Nat Standard .......... 19% 18% 
200 Nat U Radio .......:.... ly ly 
350 Noblitt Sparks .......... 11 10% 
150 No SED. Mesaseces 16% 13% 
500 N W Ban Corp....... 18% 18% 
20 N W Ut le cescces 45 45 
MY re aaraa 42% 40 
350 Parker Pen .......... , 5 5 
350 Penn G & Elec........... 6 6 
20 Perfect Circle .......... 3% 23% 
550 Pines Winterf .......... 3% 3ig 
100 Process Co ...........+. 3% 314 
230 Pub Ser 6% pf........ 984%, 96 
120 2 See 04° =—«:100% 
300 Pub S no par.......... 106% 103 
900 ht STE ccccccccees % 
See GT GOED oc cccccccccce 98% 90 
Be PD BF ccsccccececce -105 102 
400 R Shares S......... 1% 1 
650 Seab Utilities .......... 1% 1 
200 Sig St & Str............. 1% 55 
SX _ 0” eee peeoones 7% 1% 
BBO BO CO POW A.ncccccscece 13 13 
400 South U Gas.......... 2% 1% 
OSWG&E pf 67 6614 
10 8 L & P pf...... 50 50 
Std Dredge c p........... 2% 2% 
50 Sup Maid Cor........... 216 2% 
900 Swift & Co.............. 18% 18% 
NEE TE Asis ss ca ssescss 22% 211% 
120 Tel B&@S pf............. 88 
250 Thompson (J R)...... 12% 12 
30 20 Wacker Dr........... 4b 4 
50 Unit Corp pf........... | ¢ 
1,350 U - _ pulésasececece 24 23 
210 epee 114 108% 
rt TAG B Bic ccccccce 11%y 10% 
50 Utah Radio Pr...... 1 1 
2,700 Util Ind Corp.......... 2x 2% 

De, ee  .66b0 66550020560 10% 10% 
100 Util Pwr & Lt............ 2 2 
200 Vik Pump Co......... os SS 4 
150 Vortex Cup ree 13% 13% 

SM Ke 606600000600.0 22 22 
SEE adat0k60 essences 5% 5% 
600 Walgreen Co ....... 0% 10: 
180 West PL & T....... 3" 1% 

kaeegensss6e0 eds 34 32 
50 Wieboidt See 8 3” 
1,050 Wis Bank Sh......... 3% 3% 
BONDS 
*$1,000 Chi C R 5s c, 1927....... 43% 43% 
1,000 Chi R ist 5s, 1927........ 8 8 
3,000 Do Ist 5s c, 1927..... 48 47% 
3,000 Com E s , 61 60 
170,000 Insull U I  csciens 20% 16% 
Se . BO BB, “BDu.ccccccccces 15 14 
1,000 Pub S 5%, °49.......... 54 54 
Chicago 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low 
100 Am Com Tr 8. siaeseees 3.30 3.30 
400 Am Inv Tr Sh. ++ +238 

a Oe Sepesereey 1% 1% 
800 Can Marconi ......... 1% tt 
100 Chi . y & i o0eseeere 3 3 
650 Corp Tr Shrs.......... 2.34 2.25 
650 Do scoum scoe cma 2.13 
900 DoAA. 6s sn 060s cmee 2.11 
500 Com Instr U.......... -50 50 
Se Be WONGEE. occccscccses 1 1 
500 Ford, Ltd 5 43 

Greenbaum ........... c.] 6 

33 Hendrick R R......... vn ¥ 

100 Ind Pipe Line......... ™m% 7m 
1,850 Int Rustless Ir 3 32 

50 I Wy Weseccnsccsce 2 2 

100 Keystone Con Min..... .06 .06 
1,650 Keystone Cop Min..... -18 -10 

TO BOE TRE Cyc ccccccee 7.52 2.52 
1,060 Midw Food Pr......... 3 2% 

50 Nationw Sec ......... 3.50 3.50 
300 Niagara Hudson ...... 6% 6 
360 N Am T 8, '55....... 2.28 2.28 

B.BOD DO, OB wccccccccccce 2.32 2.29 


15% 15 

tandard Oil K 135, 13 

300 Texas Gulf Prod...... 5 

100 Trus Std In C......... 2 

617 Trus Sys Dis.......... 46 45 
500 U SL&P, B oH 3% 
100 Univ Tr Shrs.......... 3 3% 

1,014 Cit Serv 5% deb...... 47% 47 





Last. 


43% 
48 
41% 
60 
16% 
54 


pe wom, _ Sow p04 
en te are wes 

Beg SwhSRrwh a mm Sor Boru Se 

# Hake + Ff 














Columbus 
LOCAL SECURITIES. 
Bid. Asked. 
Akron Guaranteed Mtge.............++ «> 1% 
x © Stoel Sed 6sosse se 20 
7 Ge: Mo weet tnd ge dEee ph 60dSb0S 5000. «0 80 
Cue 2 00:90 6.00.6060460650009000008 102 
Cc ities pa 9066600 66466000Ts 0000008 6 6% 
6CRne 04a be Neeseebendesesewees 53 55 
slark eae VOR ccc cesctesesteeddcvs 85 
10004 04bpb0b0490s000ba NSO +b 0408 80 : 
Columbus Dental ..........cescecseves ° 60 
MODE dé¢aqnantee des dhnbansdscs Abbe oe 110 
Columbus Mutual Ars Insurance....... 210 
Columbus Packing pf...........ssse005 +: 95 
Columbus Ry. ‘Pr » Be BOE BE sc vccccces 80 4 
BO BE OE. sacccecccnpehacndecthedsesd 80 82 
Dayton Power & F nee DW Bb scdscccces 92 97 
Dickerson Shoe pf......ccccscccccccees oe 75 
DUE. TOD  csvexevsctionsnetubdosaeos 10 20 
Franklin geattenee pigeuhese¢esweacewe 10 20 
Godman ae 
60 
814 
90 
Peense Sucrose beebesessoonacoes 6 ‘ 95 
5 
Jeffrey Manufacturing pf *% 93” 
Oh ot SO OE era 95 
rear he 90 
Marion Steam Shovel pf............... oe 20 
Pen GONNEED BE cass 6c00ncesensces v0 75 
Midland Mutual! Life Insurance........ .. 200 
Ohio Edison pf Bg 
ee WP Mic seaacnntucsundies saddled 
Ohio Finance CCR CO OCC Sooo EwCESSODCDS 86 
2 ER err ir eee 
2D EE Boa cnn 2:000u0s00eesinasaceves 
CRD BOD ia 6050 d0ss460000ssheueone 
Ohio Public Service 6% pf 
1D Fe lo 50050050000000606006 600008 
Ohio State Life Insurance 
Ce Ses BUN eakaneensesoeesco0ses 
Dee Te én rdnbescsedtvavecsdesisaatasnes 
BPD BOD Phew cccccsccnsnessdasacecuncss 
Se GD - es Hh esescdwadtontsenesubanee 


ae We -échasasiedebbandssseakananeese 
4x oe 


CY ££ 2 eee 


Buffalo 
Week Ended Wednesday, March 2, 1932. 
STOCKS. 
Sales. High. Low. 
1,034 Buffalo, Niag & East pf....... 22% 22% 







4.768 Niagara-Hudson 
295 ,0 A warrants. 
i 


cidaius . oe « 

; of saa 
BANK AND INSURANCE STOCKS. 

aff First ational of Mepmene..... 18 18 











200 Liberty .......... 

674 M & T Tru 32 31 
2,680 Marine Midland’ codcecee 10% 10% 
10 State Bank of Kenmore........ 24 24 
INVESTMENT TRUSTS, 

1,806 M & T Securities 3 
1,684 Niagara Share .... 2% 
BONDS. 
$9,000 Buff & Ft E pub bdge 7s, '55..106 105% 
2000 Do Ga, "46... ccccccecse om 05 104 
7,000 I R C re * imp 5s, '62 ° 3% 32 
1,000 Niagara Share deb 5ys, Wee 69 
° ° . 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
352 Amer Laundry .......... 16 16 15% 
7 Amer Rolling Mill ...... 11% 10% 114% 
200 City Ice & Fuel.......... 27% 27% 27% 
30 Kahns partic ........... 17 17 17 
BUS MAOOGOE .0:000260000600008 16 154% 15% 
421 Procter & Gamble ...... 41 39% 40% 
4 Pure Oil 6% pf ......... 46 46 46 
130 U 8S Playing Card........ 18% 18 18 

PUBLIC UTILITIES. 

91 Cin Gas & Elec 804% 81% 
158 Cin Sub Bell Tel 63% 64% 
25 Cin Street Ry 16 16 





Central Illinois Public Service Company 

Public offering is being made of 
$1,500,000 Central Illinois Public Service 
Company first mortgage 6 per cent bonds 
due Feb. 1, 1957, by Halsey, Stuart & 
Co. at 88 and interest to yield over 7 
per cent. 

“This offering is being made,” the 
bankers state, “to test the responsiveness 
of the investing public at the present time 
to a sound security priced to meet cur- 
rent levels in the bond market. It is in- 
teresting by way of contrast to notice 
that this same company’s bonds bearing 
a 4% per cent coupon were sold at 92 
and interest in June of last year. At that 
time an issue of $3,200,000 bonds was 
sold readily.” 

Proceeds from the sale of these bonds 
will be used to reimburse the company’s 
treasury in part for the cost of exten- 
sions and additions to its property. The 
company supplies directly with one or 
more classes of public utility service 479 
communities in Central and Southern IIli- 
nois and wholesales electrical energy to 
5 other public utility companies, which 
in turn serve 54 communities. 

Gross earnings for the twelve months 
ended Dec. 31, 1931, were $14,726,292, 
while net earnings, before depreciation, 
were $6,621,612, and annual interest on 
first mortgage bonds, including this issue, 
requires $2,678,850. Both gross and net 
earnings compare very well with those 
of previous years, being higher than ‘any 
year since 1913 with the exception of 
1930. 

















































Friday, March 4, 1932 
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Busi Statisti 
Continued from Page 436 
BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) aveeneane pmemwonsee (5) 
(End of each month. Thousands of dollars) ITED STAT CANA one 
— -D ad Time. ~ ————Tota].—________ 1930. Total. Foun Trucks. a eiaxicabs: Total. Pa. — ‘Trucks 
From N. Y. Other N. Y. From N. ¥. Other N. Y. From N.Y. Other N. Y. an 232,848 39,406 967 10,388 8, 1,532 
Jan. .. 3,007,157 521,089 3,528,246 361,151 95,371 456.522 3,368,308 616,460 3,984,768 , , 1, , . 
Feb. |. 3,162,217 548,347 3,710,563 366,721 90,304 457,025 3,528,938 638,651 4,167,588 372,446 71,002 486 (24,257 sigts ert 
Mar. .. 3519-383 532-779 4,052,161 506.204 97-937 904.141 4.025.587 630.716 4,656,902 360,925 58,659 440 © 24,672 7 3'896 
Apr. *. 3,819,477 543,443 4,362,919 589,587 110/625 700,212 4,409,064 654,068 5,063,131 285,473 48,570 eo Bee Li les 
y |. 3,464,196 502,677 3,966,873 674,821 106,138 780,959 4,138,017 608,815 4,747,832 221,829 43,328 7 6M SCS 
June .. 2521140 459,144 2'980,284 680,035 67,392 747,427 3,201,175 526,536 3,727,711 183,532 40,450 386 9,792 6,946 2,846 
July .: 2'607:103 414,261 3,021,364 620,028 48,090 668,118 3,227,131 462,351 3,689,482 175,496 44,223 930 7.957 5,623 1334 
Aug. |. 2,481,237 431,376 2,912'613 114 57,906 686,020 3,109,351 489,282 3,508,633 113,226 40,593 5820 4,541 ey 
. . 2'450'752 379,507 2,830,259 606,122 45,071 651,193 3,056,874 424,578 3,481,453 100,532 35,613 609 5,407 3,527 1,880 
So, Hat ae ieee Get Bes Mets temas ier cists SS ean me = 
ov. .. i, ’ A . ’ , » A ’ . 
Dec. |: 1,340,357 179,043 1,519,400 353,942 20,270 374,213 1,694,299 199,314 1,893,613 | SR eee pee ie 3,255,986 2,775,809 571,241 8,936 154,192 125,442 28,750 
1931. 1931. 4 
Jan. .. 1,222,757 142,826 1,365,583 334,330 20,433 354,763 1,557,087 163,259 1,720,345 | January ..............:... 171,848 137,805 33,531 512 6,496 4,552 1,944 
Feb. |. 1,333,866 171,386 1,505,252 311,796 22,708 334,504 1,645,662 194,094 1,839,756 940 890 39,521 529 9,871 7,529 2,342 
Mar. .. 1,425,450 204,413 1,629,863 266,774 12,173 278,947 1,692,224 216,586 1,908,810 405 45,161 410 = 12,993 10,483 2,510 
Apr. .. 1,221,261 167,903 1,389,163 245,240 16,725 261,965 1,466,501 184,628 1,651,128 50,022 665 17,159 4,04 3,116 
y :. 1,045;171 128/337 1,173,508 248,027 13,148 261,175 1,293,198 141,485 1,434,684 45,688 340 12,738 10,621 2,117 
June .. 945.837 156,448 1,102,285 275,687 13,353 289,040 1,221,524 169,800 1,391,325 40,244 360 6,835 5,583 1,252 
July 878,671 162,471 1,041,142 292,246 10,705 302,951 1,070,917 173,176 1,344,093 34,317 180 4,220 3,151 1,069 
Aug. 885,580 183.700 1,069,280 274,502 10,285 284,787 1,160,082 193,985 1,354,067 31,772 104 4,544 3,426 1,118 
Sept. .. 698,186 103,968 (802,154 233,946 8,308 242,254 932,132 112,275 1,044,408 31,338 141 2,646 2;108 538 
Qe b 512,348 103,167 615,515 176,21C 4544 180,754 688,557 107,711 796,269 21,727 651 1,440 761 679 
ov. .. 458, 124,298 582,613 141,604 5,935 147,539 599,919 233 730,152 19,683 999 1,247 812 435 
. 373,973 80,705 454,678 128,357 4,125 132,482 502,330 84, 587,160 23,644 1,144 2'432 2,024 408 
1983. 416,648 = 6,085 82,621 65,093 17,528 
Jan. .. 319,462 133,244 452,706 54,583 4,728 59,311 374,045 137,974 512,019 
Feb. |) 345,149 136,894 482,044 39,510 3,110 = 42/620 482/043 «140004 . 524,664 . 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) aay = Sigel Sars pA . — —— ~ 
é ‘ , & 4 2Includes only factory-built taxicabs and not privat enger 2 vert 
37 States east of the Rocky Mountains) rzhicles for hire. J 2a ¥: Re ee ee: ae 
Feb, 1982, Jan. 1982. Dec. 1931. Nov. 1981, Feb., 1981, AVERAGE DAILY CRUDE OIL PRODUCTION 
(17 Days.) (25 Days.) $s sa 86 ) y ‘Daye. ) Days.) (Barrels) 
Public work’ and utility... .. a fos. 178 #1100256 1984 871 + ‘975,404 sy B12. 727 yess. a on Sea | 
¢ work and utility..... ,465, 4 iD } 
All other .............. ete 1,637,224 1,329,508 1,937,742 2,437,325 3,586,364 Oklahoma Rie Fe TS tia ,190 hve Joe io W433 780. 70 also ¥ 5 350 | 
Rc... acbsiaak canes $4,150,876 $3,301,096 $5,263,523 $6,200,829 $10,700,000 | Pacnesdic ‘Texas “St'apo 291400 Se'S0D-«SD3NDCSi'euDka'seo = apiaen,aaiee 
GOLD AND SILVER PRICES WeotGont Teras 2650 23700 23900 28300 2800 a8'850as800 ae ab | 
Western Texas... 178,750 175,950 173,250 176,700 174,150 173,750 175,250 243,550 | 
"Feb. 27, 19 rr fae —_ -3 b. 28,1931. \ Yearto Date. East Cent. Texas 34000 520 3300 c-%) si 050 fb 730 51,150 42,650 | 
“oO Po 119s 1d@1 ast Texas ...... > r ’ . + tH = =—333,100 33,900 
+ +) aaeeeeee iByagisiia ™ papi 12gs od@ii7s iid | Soutnwest Texas 51,200 52,000 52,900 51400 51,600 52,100 53,350 76,600 
Bar silver in New York........... Arkansag nas: Hao | 35008500500 0D'280 SOO. 
fanue + eek Ended——__-——__ | Fastern . 101,700 102,050 106,600 105,050 106,200 106,600 107.400 103,300 
molting ates owen at Pitchugh weg Feb. 19, 1982. Feb. 27, 1981 ": “t3'700 141000 «14,300 «15,300 «16,050 «14.450 «14.700 SSs«9'150 
y quolations (per ton) sn eee $10.25 $10.25 ek IY tr ea 5" i i i i 2 * i? i to i eo 
ELECTRIC POWER PRODUCTION (12) | CRUDE OIL RUNS TO STILLS, AND | Glorado :--..... 3600 B00 37'o00 35's00 35750 31000 38°50 3a BOO 
(Thousands of kilowatt hours) GASOLINE AND GAS AND FUEL California ....... 499/200 507,300 503,500 499,700 503,100 508,600 509,000 522,300 
By By : TOCK 
Water Power. Fuels. Total. =e Tae aan _—_ Total......... 2,138,050 2,108,050 2,138,300 2,152,700 2,170,800 2,161,500 2,193,450 2,100,900 
: eins rT $e ane (Thousands of barrels of 42 gallons) FAILURES (11) ‘ 
goreas | 72426 8:018'768 Reporting Fob. 2, 1982, Feb. 26,1981 Feb": are "Feb. 28, 1929. 
, , , o . eo. pi » eb. ¥ 
+,237,277 4,826,499 8,063,776 Week Per Cent Crude Runs Gasoline Gas & Fuel Over ver . 1930. tars — 
,063,728 4,720,034 7,783,762 | Ended— Capacity. to Stills. Stocks. Oil Stocks. Total. $5,000. Total. $5,000. Total. $5.00. Total. $5,000. 
883,391 5,015,753 7,899,144 1931. NE SS CRS 233 183 219 150 194 128 207 136 
te 5,397,277 7,905,978 . 26... 95.0 16,489 30,773 135,820 RFE Rat tre <I at a eae 185 115 186 108 143 96, 113 70 
CORR OTC BRAN Oh = ae eae Me ee | a; a a, a” a a re | 
‘2.290.487 5.906.012 $195,498 Get. x0... 82 ipas§ Bo.bue igs. aie eek esa M. he ee epee i ee Te ee de See Se 
361,862 5,745,952 8,107,814 Get. 24°. 952 16708 «Sais Tapaml | United States «0.6.0... Cr ee ee ee) a 
* 31... 95.2 16,348 31.445 135,707 | Camada ....... 00... csec cee eeees 65 32 64 37 54 27 51 21 
2,349,896 5,596,880 7,946,776 | Nov. 7... 95.2 16,058 32,071 137,050 
-2,159,409 5,000,473 7,159,882 | Nov. 14... 95.2 16,401 31,891 136,127 FACTORY EMPLOYMENT AND PAYROLLS (4) 
633,437 5,242,530 7,875,967 | Nov. 21... 95.2 15,831 32,511 136,264 (1923-1925= 100) 
tit finest Pehee | Nor RF ee Be ues — en 
"983.749 4.642.715 7'526.464 | Des. 13: Ses oigtaee | aa'eee | tatoga ae a oS 
144,230 5,021,550 7,765,780 Dec. 19... 95.2 16,221 35,936 133,908 _ 1932. 1931. 1931. 1932. 1931. 1931. 
»463,327 5,165,066 7,628,393 | Dec. 26... 95.2 15,666 37,199 132,541 | Iron and steel.....................000. 62.8 64.4 76.1 36.3 41.0 62 
-2,191,654 5,340,674 7,532,328 Machinery 61.2 63.8 81.0 44.5 3 
Her gf oe iat oioe see 1932. ; Textiles 5 EL TEER ERO, 72.9 76.0 55.5 581 $4 
" . ’ i 405, Jan. 2... 95.2 15,454 37,989 132,477 Dt. «deci euadeandes decheeéasocade cane 73.4 74.6 75.1 57.1 60. ; 
711,262 5,063,887 7,775,149 Jan. 1B: 96.2 15,159 39,106 131,578 poasing CIEE dnc eciakewidhanddoece =e a = =é St we 
an. iis : 4 SDD MND edt ngerens bok bnsecd cesses sicscesed ; ; 1 6 82.7 : 
January* ay 4,353,818 7,400,900 | 2° 93°°° 952 4.995 _ 39.738 129,921 | Paper and printing................... 89.0 90.8 96.3 85.5 91.0 1813 
The a exe figures represent all wer | Jan 30... 95.2 14:74 40,746 BD | RAED oo isc sccscccccrccsstscccccccce 42.4 45.2 54:4 26.6 31.2 44.0 
generated the United States, including | Feb. ~6..| 95.2 "783 «©««41.376 «= s«128.705 Transportation equipment . : 53.9 54.4 65.2 44.3 47.1 51.8 
output of traction com e weekly | Feb. 13... 95.2 14,902 43,430 128,225 futemediies pacbeor oseeseve -. 63.4 60.2 68.3 47.7 48.0 40.0 
f shown in the first column include | Feb. 20... 95.2 15.333 43.792 127.208  Srtsecnecnuigxioes. 275.7 73.2 71.5 53.3 50.3 60.6 
power qegerates by the electric light | Feb. 27... 95.2 14,999 45,567 127.236 oa. clay and glass..... 47.7 53.3 59.4 31.1 37.4 46.6 
- iB ay id proper, exclusive of Non-ferrous metals .................. 56.8 60.3 68.4 44.9 48.6 64.1 
on companies. COKE PRODUCTION (5) ro SACHS eDIEKSSCEnoaeaKKCe robs oe! 3 ore ae a 4 
DEPARTMENT STORE SALES AND (Thousands of net tones) Rubber , A rab ta ea re 69.1 69:8 e le ‘ 8 3 
STOCKS (4) 1931. By-Products. Beehive. Total. | Tobacco. 0 71.7 tea 530 oa a3 
(1923-1925=100) 0 Eee 3,092 163 cy Combined index.....................4. 66.3 67.9 76.4 52.4 55.8 68.4 
Seasons! Variation. Seasonal Variation. 149 406 WOOL MACHINERY ACTIVITY (5) 
Stocks. Sales. Stocks. 74 (Number in operation) 
78 97 88 4 Jan., Dec., Nov., ’ 
gl 98 86 if vor] Looms: 1932. 1931. 1931. iat,” 
ps4 ihe +] 70 512 Wider than fifty-inch reed space...... 19,689 17,500 18,267 21,195 
85 7 83 78 388 Fifty-inch reed space or less. si 2 3,102 3,701 3,370 
$ oe 105 494 Carpet and rug................ 3,286 3,566 3,912 
= 98 1375 Sets lo ee 2°73 3,094 3:173 | 
+4 4 82 eR OC fe ear eee ene 1,330 1,487 1,430 | 
84 84 81 spinning spindles : 
4 pees Rees 32,455 1,274 MN 6 MN <>, Cethacath phscckasschonascaacea 927,621 993,021 1,092,005 | 
4 $ 4 1932. IS gored 2 ces so atihisndeeauain 1,175 1,083,419 1,153,833 1,214,757 
73 81 78 pO ere ee 2,101 88 2,189 (Active machine hours in per cent of maximum single-shift capacity) 
. COAL AND COKE PRODUCTION (5) | 
cppaattomdies: SILK (21) ™ 4 (Thousands of net tons) ae $7 ia i 
(Bale Week Ended 28.1 26.3 30.2 29.2 : 
Storage. Deliv- .n Tran. Feb. Feb. * y < Q 
End of eries to ~ End of 20,"32. 13,'32. 6,32. 21,"31. 69.1 64.6 85.5 66.8 | 
1931. , Imports. Month. Am. Mills. Month. | Bituminous coal: 
55,910 37,700 TT cinenned nd eh 6,630 6,626 7,250 7,905 52.4 39.4 46.3 48.3 
54,242 37.700 aeenl geereae.. 1105 «1/104 «1/208 91,318 52.8 49.2 51.0 3% 
55, 21,300 | 
itis 24,800 B . ey vette 865 866 1,063 1,209 SOURCES OF DATA ) 
ett 33,400 eer 22 18 21 43 qd) ayy Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
dois G26 | Dell average; 4 SST | pen miealy Reamaat Labor GY Neticnal eine Wight Aasoiston” (ae 
S33 Pig DOMESTIC RAILROAD EQUIPMENT Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive cal Sur ne. (11) Dun’s Review. | 
668 Pg 12) United States De a of the Interior, a eUEvey; (13) The Wall Street 
we oe ORDERS j1) ournal. (14) 8. W. & Co. (15) | American Burea Metal Statistics. (16) Amer- , 
8. 432 Ba'goo Repertes in Raitway Age of of: | ican Iron and Steel iano (17) Aberthaw : u eis) American Petroleum Insti- 
a (19) American Railway Association. moe un nited>: see Staite Department of the Interior. | 
504,889 27," 20, "32 13, hese "S| (21)' Silk “Association of America. (22 Industrial _ Conference rd. 
" . Locomotives ...... cee oes 5 i ) American Metal Market. (24) Federal my Bank of New York. (25) American { 
a oh 9 neon FE, t —— SF 3 fate Commere b+ - AH “@) Rub Ly RN | | 
eee ees Tr eee iwa: nomics. nters e mm on. - ! 
45.900 31.000 | Rails (tons)... a eed BR A Ene © tevsiee. {keveed. ; | 
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Bond Transactions—New York Stock Exchange 

















For W 
eek Ended Saturday, Feb. 27 T 
Range, 1932. otal Sales, $44,910,000 With Closi ; 
High. Low. “ Net _ Wed. osing Prices Wednesd M 
UN igh.Low. Last. Ch’ge.Sales.Close. | High Low. ny, Search 2 
(NITED es ' -Low. N wy 
STATES GOVERNMENT BONDS. i Ta High-Low. Last. Ch'e.Sales Close. | High Low. 
(Wiqunee ether detain seqetasnt Mhhe of 2. por SO 44” Finnish 64s, A, 1954... i 1 17 53% | 102% ro ; High.Low. Last. ch'e Wed.'s 
00.21 943 Liberty 3448, 1932-47 98. ome a ot ee 82: Pet [2 \ ae 40°. 28 Styria 7 6s, 1936... 102% 102 102% ge.Sales. Close. 
96.8 . s a a 98.6 + .30 ¥ 109° French D ere 2 a 87% 7912 $ ved 8, 1946 Miia st + 3% 21 102% 
100.5 » 1932-4 6. 96.8 —3.24 860 98.1 110% Do Govt 7s, 1949. . ..1155%% 114 - 1 es 103 10 weden 5148, 1954.... 4 34% 6 
ie Si es Tys, 1941 . 156? ee ten 1. “a 116y 1" Switzerland 5% vee io 
aenete? 15% 116% + % | 47% 34 Sydney 5 j, Se. <a 101 108 S 2 f 
99.20 97. 99.6 99. 43% 3 129 116% y Sys, 1855. 42 102 
100.15 98.8 $0.8 s0.28+ 18 2008 028 | 33, GEISENKIRCH 0'34- 35% 34 35% - 67% 49% T : 7 ak 2 50 
128-26 98.25 f 00.15 99.24 100.5. ~ So et | es De" Gs, 1960 6s,'60,July 3 ee TS Set $014 Zatwan Hice Sis. 1071.. 99% 60) S05 — ¢ 
3.16 98.30 Treasury 4148,” "22 99.25 + -11 , 42% 27 a a ......... 36 33 36 + 5s 98% 941% Do 6s, Pwr 7s, 1955. 60 5: oe 44 
100.18 94.00 Do 4s, 1 5''47-82.103.16 102.5 102.31 + 29 7 Dos 47% 3 Do %. 37% 36% 37% 2 @ 35 70” 49% Toky 1932. : 98% — 4% 24 565 
97.8 89.16 4:54. ..100-18 99.12 99.31 +. 65 102.25 3314 19 , 1950 ..... secs 38 +1 85 391 2 4 Tokyo 5%s, 1961 ; ... 167 98 
91.8 58.18 OO a ete ee pail sat seal + .18 15st S923 | 62) = Germ Con Ag 6ys./58.. 28 38 40K + 1% 80 42° | 18 45° Tokyo Elec Lt 6s. 1953 S 20-3 2 ‘ 
hee RE Bee Be Rene 2 BER) BB, otto ee ee re ee a = te 
¥ & a oe ¥ ria ‘-1 2 34 Do 4s, 190 ......:- wr es 5 .* 
958 88.1 ee Ss 40°43, ree 93.26 93.26 93.26 $23" we = 27% German Govt. Sis,85.. 47% 47 7 es 4 48 50 4084 bk Sgt ry Elec 7s, i952 43 4 rey 1 ; 
91.28 83.00 Do 3igs, 1946-49. 93.30 94.26 + 28 2244 94.25 aru German Devt, Ot: Son oe 7 +°'% seo ot o 190 con rary mae eee ae ee 
91.26 83.00 Do Sis, 1046-49. - Orie 98.26 BB ad. 14 986 S425 | 40° 284 Good HS Bt + Se 2 OSS Be 3 1 56 USIGAWA EL F 7s. '45 64% —— 
aia “14 - (14 936 89.20 97 raz 88, 1954 .....-. ee + 1 4 21 United Stl W 6% 4 5 57% — 7 
Seant anton, 922,008 orm s Great Br & Ire 5%s,’37. 7% 4 50. +10 12 32 21 Do 6%s, A C48, A. "47. 21, 22% - % a 62 
, $13,063,000. B34 Bx Do 4s, 1990, 5 30 days 6 95% 97% +2 820 99% 30% 23% | Do és. C. S51...... 23 33” as 2 68 (23d 
FOREIGN SECURITIE 69 50% G ; 8 30 days 69 *° S . e Uni S W Burb 15] 2 2 + 1 
3. rt C E P Jap 7s,'44. 68 So “ee 6 35% 28% Upper A ach 78,'51 59% 89% 89 4 14 
41 28% ABITIBI P & P j 58% 45 Do os. 1950 ... oo Soa —3y% 28 58 381% 26% Do 6 ustria 7s, 1945.. 30% 28 % — 1 
o pee tie... 39 38% 38% — 33 . 34 Greek 65, 1968......... rs si —1 say, | 3a 2912 uroxuat 6s. 1 . 21 oe 87 
. aes 5 38% — % 33 99 | 63% 47% Greek Gove 7, 1064... 4 32S ruguay 6 ; 264% 26% — 
Sty 10" Alpine Moan St i458 Sty 3 2% 8ig came au. fe ee eo ee ce Nos is 
, 1945 13. 46 62 =o o 8s, 1946 324 4 
15% 11 Do 7 s, A, 1945... 14% 13 Bes HAITI 6s, 1952.. . 48% 46 o. 11 32% 
18 5 Do 73 & orf li” 11% 11% - i4 H 283 it my Poe 68,46... so oon S%+ % 1 64% 47 VIENNA 6s, 1952 rg ee + 
o 78, D. 1945..... + 2 mew aed e se 19 ~ 3 2Y pe . 5ST, 58% + 
AF Eek... 128% 12% 12% —1 ; y Helsingfors 614s, 1 18 «18 9 M 45 32 WA +1% 47 58% 
Het 16 Do is fe deer HR Oe Be 7 By firme ty St Te kB | BR WARSAW Ts. 1058... OH 43 8 
S. See 5s, 1958..... u “3 ae ungarian Con Municip m4%—- % 16 42 36% 30° Wuerttemberg El 7 1953 23% 22 23% — 1% 7 12% 
62 Sat Argentine ‘, “hee 68% 2 + 2% 76 «72% ou se 1965 pe ecetebads 23 «22% 22% — a i rg El 7s, 5631 30 30 — 4 a 24% 
3644 4442 Do a ff 18% 507 — iy 53 55 fi Hungary Ts, ‘isi. ag 7; & = 75% 55 YOKOHAMA 6s, 1961... 60 55 55 
45 Do 6s, B, 1958..... 4B 554— % 38 59 sist: seeacieniaianieaiiad iaccas 16% —2% 30 47 —4% 170 59% 
36% 4S Do 6s. Hine 80 cc BB Ba "x 1 Ss 58% | 95 io Rees eee oe eS 45 - ne sae $11,824,00 
5 » AIO... ..«- (< ¥ ee , c a 8 
ie ity Bo ge Mai, tons Soe Be gee aks = | 18% Sh we Wea Arat. Mm 0 gos ky iti ERIE 
36% & Do gs. Oct, 1960 sae 34 Hd = ic is 58 a 84 italy te, Credit 18,52 Bt ber 7 : x Ri %6 68% 6 13% ABRAHAM & 8 5} phos 
4 q : - / . Serr t ‘ 3 3. 83 82 
56 45% 6s =— 1961 56% 54 Pt — = 4 59 - 88 86 87% + 2% Pp . 70% 834 Adams Express Pris) 82 1% 10 8 
53% 41 Australia lag, TOSh...--- 54, 55 bs ms | 2% SB. cavan 1965 8% | aid 7 Alabama Gt Sou 4 . 61 67% 67% — 81 
See asec 2 Oo 8, °43. 83 : 2 67 
= io Bo i ibe p 1066..... ee Soe * i a 3 | 42 (31 Juge coe. figs 1 O64 S. 3. 4-8 8 S “0” 21 "7 ae. 30 St Sst se 58 30 
Bee = 8 59 . 42 Bae 71% 5% Do 5s, + 3 = 30% 
92% s auswnn — Os... ai s bet + 2% 42 ou 184 Ranier 39% 40% Y% 11 41% 87% 87" Altech’; oe = 31 —1% 45 26% 
7” Do 7s, 1987........ 28 Be S° — 1 91 at oe gi” 78. Allis 7 vai oe ane Se — | 
= 1959. — 11 84 : . . ° . 
eo 71% BATAVIA FET cus.’ 46' ‘ie : 58 51% 53% — 44% us 4 75 B4% _ Chain deb 6s, '33 ts oo 88% + 1% 8 
i0% 27” Bavaria State Tynan 79 18% 79 ~~ ae 35 4 - ‘TARO NIT 6s, '54.. 12 10% 10% 55% 74% 65 ‘hen a be. '42.... 73% 73 3% ss 2 
nap ee —2™ 34 35%] 8% 5 © 7a, 18 MOM cocaine OE ~2% 98 | %, & amt ee 66 «65 : 
95 83 877 2% 203 Ma # 7 Lombard Elec 7s, 1 : oy a 10% 721 mI G Chem 5s, '49.. 6 66 is 16 
9% 91 36% 159 88 40% 33 Lower Austria 7 i 65 65% + 1% 14 -° 103” A Am Int 5is. 1949 4 66% 69 + 2% 75 69 
100. 91 + D100 i234, Lower Aus Hy Wig Ps , = o, Ma ee eS Gana ‘39.103 68% 69% + % 24 69 
ont 46 Bergen 5: 3% 390 = 03 98% Lyons 6s, 1934... ois. joe 2 101 Sy 38 ‘ # H 39 eat a” aon Metal sua i ctis.* 3% 03% on Z Pies : 
2" 20 ‘oe of 103 98% MARSEILLES 6s, 1934..103 10 + % 165 103 of | gg Am Nat Gas Sere, ee ee a iim 
.: erid , 1% ‘ 4 Smelt & 5s, ’ one 
i 30% Berlin “1 146 6} 47-33% Met cents ES 7s, A,’57. 80 % 103 1% 137 103% | 193 98 Am Sugar Ref 63° 1937-100 89 s0% —1 3 2% 
b+ &. “ose -m%m § 3% 3% Mexico 68,'33, iat ara 5 4 134 44 [| = 128% ,92% Am Tel & Tel gold 4s,'3 100 99 " 19 90 
35 Berlin *. od . , , io 4448, 193 : 
Me 20% _ L- 64s. '56 32% , 4 38% 78, 1956.  - a” = Pi | - ion 100% _ call treat 5s. 46. Mey “ a +1 é B 5 
8% + os 62 66 - ; o 54s, 1943 eats + 
.” # 9 i inte & Fe = oe Do deb 5s, 1960 - 102% 104" + ak 196 
16 Do Be, 1947. % 3 ng ug—"% 7 2 80 ao wwan'col tr 7 Foe t ® 178 OT 
103 98 1947 | S 14 5% 4% 74% 4 17 4 12% | 84 4 Am WW&E col tr 55,"34. 90 97% 91% 4+ % 211 Lb 
23 16 Brazil 6% 1 3 103 254g 4h tm 7 ar Se ‘n Wat Whe & E 65,75 1% 7% Tm" y 'S a 
23% 1 :. . 2% 4 7 a & For Pow 5s, 20: TT — 
me get o52. \. % A* 105% 102% NETHERL'DS 6s, °7 digicam aS ee te ae oboe nb om us 3 
28 «18 mae ie” sia ; 21 53 3014 New & th — as 104% 104% “ wi 80 «78° —_ — ist 4s, 1995.* 26 3 = “s 65 
20 12% Braz 2 ‘ oe On TE... se ee 75Y, ; t Mem B & T 5s,'64 +1 11 
i 40° Brean rmente 7s dae Ha ar 7 ‘yt ty | amt BR nore ‘age BO tO To ry Armour ao iia, ise Hi Oy at 
y 47 a ys 64s, 1950..... + - RS e bs . . 
126 GO Mebane sas wt 398 ea seu | Be Se Sree ae BR Lg oe | Be Ame ieee ty eet RB 
4 Do 6s, 1950 % 2% 37 43% 7 64 ; 58, 1963....... : 75% + % 20 31% 84% 75 Do ad - 9144 91% ° 179 = &8 
ae be oe.........:- 42 42%- % 14 se See «De On ee... ™ me +3) 8 ee oe ODS Sa) 40, 1998, at'p 91% 91% .. 2 (82 
2644 16 Budapest 6s, 1962....... 3 ge-,* 3 § sp pe & we......---- ws Set Me 75} se ot OBO debe tons tees. seeite ~g 
ani 16 ong # 1962....... 33% 22% % 5 4 1 a... 76% 81. + 4 26 { 76% 761 Do 4s of 1905, 1955 80 80 +24 13 «a 
E, Bue 6s,'61 (Prov) 3 n 23 79° 70" Do 6s, 1982.0. 79% 77% 79% + 2% 79% 2 76% Atl & Chari % 80 78% 
34%, - Do 6%s "1961 Vv 2%, 31% 32% — 26 33 $s 7 719 9% + 2% 28 865, 79 Do 5s AL 4%s,'44 76% 76% 176 -s 7 RO 
51 4014 Buenos Al 6 fe 44 OF 32% 305% 32% + if 16 323 © erway ty HE Sie. a ae ™ 21 (tl. a” 5 pin dieoat nt teh sett —15 1 
f ri ; AE 4 86: se 
134 40" Do 63, ADF, '60 (city) a3 wage om Bt ey Bott Neteabete ter ised... 27% 25% 28 im © | S&S & fac pee} i oe 78 80 % J 
34° 18% Bolxaria 7s, 1967 y) ie Oe 45% + 2% ) 68, 1952... 27% 25% 26% + % sd 32 3 Atlan & es ees oe a i. Te 
Tis, 1968... . 34% ' 27 4 8 27% 15% Do 2d ves 3 3 ‘ A 
aa Saas 33-33% y% 2 ONT POW 8V , “ 44 40% A 4s, 1948 +2 11 
z.. “ CALDAS, ee seek ee A aati e% — Develop 5 +4 =} s s we 1 a ee % Atlan Gulf & W I 5s 59 <0% rt 70% + oH 2 29 
4%8, 1936....... — &@ -~ © ena an." —3% 45 55 , 100% BALDWIN 
=e Ee ae... toh tak tee | 26 Of ue 50% gute ong & — eas 4% a min 8 8 se" 71 Do sue 1 et 42 i9ss. aay Bie ees O78 
79% 71% Carlsbad 1963: ----+: RR OEM TE ie 102 9 45 raat i So De sifs,_ 1960 S34 82" 82 — a 8 
Z auca Valley rigs, 1946, - + 2 4 a 5s, 1963.. 60 : ye Do ref 5s, A 544% 53 53 
14% 10% Chi 1 15) 15 7 cone 58 ’ 6914 5 58, A, 1995 11154 
140 10 Do an. Is6l.....--- 124% 11% 12% + % ws is” Ck RN toe 7) get os, 88 Do ist Se" 1948 ee Et et 
15% 10% Do 6s, 1961, Jan......* 12 12 12 13 13 Do 7s, dncetivg ies” + 200 80 79° 65 _Do ref 65, C oo oy Ik 2 
13% IN Do 6s. 196i, Sept....* 14 14 14 B 1% Bs Paris Orleans Ry 51%s,'68 02% 101% 101% — 27 102 = @ Baort net 1995 7 #75 76% 4 4 7 «91% 
14% 11 =~D pt....°12 11% 12 12 13 Paulista Ry 7 95” ‘gait 95° 1 1% 80% 70 B& L E&W Va 4s,'41 77 6% + 12 774 
My 32 (De Ge eee..------- 7120 nk 2 ~¢ 3 2B ; —a SS ee. SE OS ‘a 2 $2” 52 BAO Tel Cis Div asco or” % fet R oD 7s” 
15% 11% Chile Mts “mk és, 1901.: S 8 2. 11 14% 7 : 4 Be ts "ieee ‘e 6 ;t-eg 101% 98% Bell rol Cin Div 48,'59 57. 51 m+» 2 8 
20" 12% Do = ae: 21 a 4 148 : 4 30 a is it po, 78. 1906, awe = a oe -¢% & "79 10% Beneficial f 180 weet oh 100% + % § 100% 
. = be oe we: : —— me 1008, st84...... it * @ Pang ee 8 1004 
mm 3% RoR, 5, 19 PPR Ss & - 3 38 Poland 65, + qian 80% 89% 89% 4 2% : ss 96 = Beth Steel ref deb 5s,'42. is 2 76% + 2 18 0% 
30% 22% Cologne ‘6%s, 19 ee ear 1 $045 40% = > oe 3 & Buss o& OF sa “ Bing © Bing 6345, 1950. 8s oy sR 1D 
‘olombia 6s, 1961, Jan.. 7 34y 118 8” Porto Alegre 7igs, °66..* ‘ 55 (56 67% Boston & 3, - 22% 22% 22 mn 
30021 Seen 1941, Oc! an.. 23 22 22 % 46 at “u’ou rto Alegre 714s, '66..* 11 56 40 . 70% 65% Do 4% Me 5s, 1967... 76. 74% 7 2 i 1 
33 oo ee isa. B* 8 22% - % 44 2% S 8 oe 2 ic’ % 10% 14+ i% 3 10 | & SikBor Hg 10% Go Toe + a 
33 1948.. 28 27 27 2 Prague (Grtr) 7 —. + 2% | 60 514 1955 ee 7 + & 2 70 
27% 19% Col Mi Bank ion iad > 2 PF if 2 28 396 776 Dots, 1652 82 Soy 25h 30% = 7% 158 Botany Cons "Meigs," Say 8h see ae 3 13" 
2 20 Do 1946 : = 19% 21 3 1 24 21 it saanakacdee 30° 25° 30 = | s 3H 103 4 Bowman & Bilt Te 'gks a2 1T% 16% 17% + ¢ e 60 
a a... ‘ ‘ ae S345 47, QUE 28 4 Bklyn Edison 5s, A, °4 41% 412 — 
zat, 50 Copenhagen 4igs, 1953. 22% 20 22%+1% 2 2 ENSLAND 6s, 1947. 62 89% 80° Bklyn M n 5s, A S D4 - © ., 
65 Soi Do 5s, eee "1958... 63 60 63% + 3 10 Do 7s, 1941 ........ ST 1% 20 63% 77” 7 Bklyn U El Tr 63,468 88! a ee, 61 100% 
a eS” 0% 38 OC +. T1% 70% 70% + % 12 74 102% 100 Bki Sey 5s, 1950. 73 % + 392 «88 
Copenhagen Tel 5s, 1954 71% 71 53 35 RHINE M 97% yn Union Gas 5s, Me 3 2 
42 $0 Cordoba 7s, 194 % 71% 15 20 MALIN D_7s,'50 50 7% 92 Do 5s, 1 ee 102% 101 102 i i 
30  . 942 (Prov) 38% 38% 38% 3 r+ a; Rhine Rubr 6s, 1953..... 26 50) 50 Ss 4 95 91 Buff Ge _ 96 94 96 + % -41 101% 
34% 32 Do 7s, 1937 oat <Chy). Me + 2 8 oe eS 46. 22% 26 4 1% 17 ee SS OBett, mar con'at B,'8i. 93% 93 +1 8 96 
ity)..... #4 32%, 34 30 West El P ry 3 83% 7 R&P con 44s, *57. 5' 3 -— & 4 2 
3 8 41% 29% Do 6s F 68,'52. 36% 34% 36 78 os” 0% Bur, CR & N ee ee on” —ee 53 
$3, yy Gente me 32 27% 29% - 67 51 Do 7s, 1950..........-. et we 36 Bush Ter Bidge 5s, 1900 62" 79% 81 ibe 3382 
73% $2 73% Cuba 448, ae......-- 734% 73 Et ih 2% 35% 40% 2% ae ae a oe ee” 55 33 3 Ki 100 36% | sory 99 , 2 @ + = % 
, 1904-44....... 86 85% . Rima Steel 7s, 1955..... 36% + 1 37 2 9% CAL G&E 5s. ‘37 
4 os _ & 1914-49 eee 87 86 S ai 4 thy a Rio Grande do Sal as,"48 14% 4 ' ae ; £ 4 6244 Cal Pack 5s oe, 100 100 — e 
78 13% Do t ae 35% 34% it 14 iy 8 > 7s, 1 % ii by Hi 4 18 8 — os Potectogm 58, 139°" 86% ory % + a 48 oe% 
Cundinamaree 64s. 50. 33 = S * 10 7 12 78% we 7s, 1942. ° a 
ae oe ee oS yl B tS nar samre tues at RR 2B iy | Be ee: Se ee 
io 8s, 1952 ....-- _. 95 90% 9 3 Do 1953 ... 18 73 Do -4tés, . 78 171, TT ic 
ar 5 +5 3 Tait 66% Rome 64s, 1952... + 11% 10% 1 5 Tee tet Do sis, 199 ‘7a 77 eQt 78% 
4 $f DENMARK 44s, 1962... 04 99 of Tan 0% Betteraces 6s, 1064...... 1% 1%+1% 2 1%) Tf 13 Do iis: i968 1) Th” wat # wt 
TS, My De Gor ime... % mo OP fo Tem . ae Se oot fst iq 108 1p 7 Do ahs, 13s aig i E ee” 
yg eer em 68, + 1 77 4 ‘0 5s, 4 
Ss Biota te aa He 8 A | soy rane c Se ee ee ee ee Bett 2 iy 
mS Sater tea 2 52 3% 5 50 16 10%8 PAU ~O% sol BY | Say $2 cam North d nt ne, + 
42% 38 aS an 1008... 42 42 42 +2 =o 16% 10% Sao LO CY 6%s, '57.° 14 1 og% 91 an North deb 7s, '40.. 98% 97% + 5 +1 
, 1940........ 40 - Paulo State 6s cane — ae 5% Do deb 6%s, 1 98 1 845% 
7s, 1945...... 2 2 ist Do 7s, 1956 . , "68° 13% 10% 10% — 1% 4 91% 83 Do 4 ee 98% 97% 98% + i, 2% 28% 
aa? 46 e Price és. fo 2 o%- % 2 fl 46 e oe ae im‘ it is 63% 57% Canadian Fac i a a4 + 24 13 907 
4 Dutch E I 5%s, Mar, '53 82% 4 + 3 26 «= 76 33 + OSeaaienee 4 4 18 744 65. Do 458 deb 4s... 61% 60 +1% 8 92% 
88% 81 5s, Nov a be a 25 Do 88, 1950 ......... 48% + 3% 2 1° & Do sis, 1060 13% 13 135 — % S% O% 
% Do 68, 1947 :........ +44 22 .. 45 31% Santa Fe, Are, 7 es 164 16 16 — 3 80 Do 5s, 19 74 73% —~% 4 
85° 79” Do 6s, 1962 .........- ge% fy 8S + 3% 3 9% gs 45 Saarbruecken ¢ si ie: 40% 39 40 — 4 3 ie TT. 70% Do 5s, 1 6, -ctis..... Se Se ee +H 6 5% 
Sate, + 19 . Saxon Pub a , 45 4 — 4% 85 Car, . TM TT TT%+1 , 
32 204 ELEC F. ORR OM. '50.. 35 32% = SL © yeteeees Si 20% 28 eR & 2 Bam 102” 99% Cent qe PR Ht Thy 
De 64s, 1963 ......-. 32% —3% 7 34 374, 2142 Saxon St Mtg 6%s, ‘46. 30 Me Po 28% | 55 44 Cent of G 1943.100% 100% 100% + 15 100 
61 = El Sal 35 32% 33 2 4 34 Do 6%s, "46.. 37% 22 30% 38 a cons 5s,'45.. 50 Mp 
39% 32% | Fg ea 1948. . “1 ss = y 13 33% | 454% 33° Se yt 4 <a tie 30% = ‘as 14 39%, a = on 5s. & 1959 ae 4 +8 : s 
EES 32% 34 + .+ 50036 8,'62 42 oa 1 s 67% & G 5s,’51.. 77 oe 
si% 717% FIAT deb 7s, 1946..... 80% 80 a: 7 % R% shinyetou #1 P Gis, '52. ; 2 45 a x 2 3 98 | Cent oN cen b0,'87. on eal oa, =*y 4 63 
52° 35% Finland 5 , 1958 ss @ 80% + % 28 80% to% ey Td Haiske 7s,'35. Sy ht he eC: 1% 76 Cent Fae ist ret 4s,'4 a a : a. au 
Fe haw... 30 19% 19% + 3 bo =. 23° 18 Silesian ty eee 50, 52% — 1 o 73 se 31% Certaint Pra | he 3% T%— .% 8 817, 
Faaeiee : 491, 52: 3 3s 28 22 Silesia Elec 2 ae ue — 3 40 58 . deb 5igs,"48. 44% 41 ng —2 10. 41 
46% 32 Nilesin Prov 7s ‘eee rt - ies 193" 99 Chee & Ohio con: a: te os we 2 a at 
- 195R.... 46% 4314 444 + % = six 93% 85 Do gen tips, 1992: ‘30-700 33% y - 
4 | 83 75% Do 4%s, B, 1995 “3 im 89% + 1% 10 86% 
MY, 
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Bond Transactions—New York Stock Exchange—Continued 








Range, 1932. Net Wed.’s * Renee sees. Net Wed.'s | Range, 1932 Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. High.Low. Last. Ch’ge.Sales.Close. | High.Low High.Low. Last. Ch’'ge.Sales.Close. 
Ye “bo net 4a 56 we we tt ot: | tore ra De ber 1833. t.--t01% 100 100% | S 3e OO | 100 95% Wash W P ist Ss,'1999. 98% 9o% gah.” 5 
73% 58% Do 446, "68... 68 67% + 24 68% | 101% 99 Do 5%s, — SSeaaeey 20% 89 goig 4 7 99% | 102% 96% West Pa P ist 5s, A, ‘46 98% 98 98% 41 10 99 
73% 61 Do 4%s, '69, w w . 69 ere 6914 4 1 25 67 48 45% Union 58,45... ‘6 "ee + 24 4 46 | 102 97% Do ist 5s, E, 1963....98 97% 98 + yY% 29 99 
72% 59% Do 4 oo set 65 — Z 92 65% 9414 a O of Cal 5s,C, "36 04% + 1 96 | 101% 96 Do ist 5s, G, 1956.... 98% 98% 98% 4 \% 20 98% 
97 ©6690 Do cv 5s, "34. 9 6980 0ClC 0 1 77 1945, rets, ww 77 ‘ 17 ne 75 68 West Shr ist 4s,gtd,2361 75 74 75 41 11 16 
84% 73 So Pac Ore 4 TT. 80 78% 78 1% 2 .. 9: 88% Unten Sacitie Ist 48,'47. 9 ro 92% + 1% 138 92% 70 63% Do 4s, 2361, registered 70 70 70 + 2 2 70 
80 74 So P, San F ‘Ist4s, *50 77 T ts, fe 23 89 89% Do 4s, 1947, reg ..... 89 8916 + 3% 1 | 99 90% Western Elec deb 5s,’44 97 96 97% + %& 83 97% 
54 38% Se Buy gen 48, A, '56.. 48% 48 48 1 22 «(47 = = Do 48, 1968 ......,.... 76 73, + % 33 77% | 62 48 Western Md ist 4s, 1952. 30% 597 59 — 1 38 «59 
86's 3 oe 5s, as’ }-2 $3%4 so + %Y M% 8 81% os pe — he 2008 . os oon at + is 1 4 | 63% 46 Do 54s, 1977 -- 61% 60 6O%— 1 52 60% 
4 D Pe — oO {ear + R | 
72 51 “4 eo %., jae il 6a 60 80 =3 u a 924 tag United Drugs 5s, 1953. ¢ 86% 87% + 4 88 87% | 95 91% WN ¥ & Pa ist 5s, ‘37 04% 04% 8% + % 1 ; 
45 35% So Ry, M & O 4s, "38... 45 43% 45 + 4 ape 40 7% Un Rys of St L 4s, 34. 37% 37% 374 - 2 _ | 47% 32 West Pac 5s, A, 1946..41 40 41 — & 2 41 
101% 9614 Southwn B Tel 5s,A,'54.100_ 100 +1 42 100 50% 40 U b , 1947 ... 46 400 41 5 42 41% | 86 78 West Un col tr 5s, 1938. 84% 82% 84% + 2, 16 
101 99% Stand Ol) N J 5s, "46. 100% 100 100% ‘ % 156 100% 80 72% Utah Light & T 5s Ant a 7 1% 15 1% :. 6 Do fe 1951 «70 66 6s : 49 67% 
. , . 86% 7 o- Ge, 1968......... 4 : on 
3 21 Stevens Hotel 65,°A,"45° 24% ss os 1” 32" UMN Pe 1 50,50, ww. 41” 32 33% Te 311 40 ot §3 Do 64s, 1998..........8" 9% Bam @ OS 
8 2% Sug Est of Or 7s, '42..* 5 6 3% 11 49 Do 5%8, 1947 ......... 43 33% 34% — 8% 111 41% 70 59% Wheel & L E con 4s, ‘4970 70° 70 4 10% 4 
i 65 Ai Wheeling Steel 4148, "53. 58% STi ST%— 1% 20 57% 
63 50 TENN C & CH 6s, B,'4453 53 53 —2% 2 .. 75 45 Vanadium conv 5s, 1941. 62 o% o.-—3 24 60% 75 ', Do Sys A, 1948 68 67 68 od 10 66% 
100 93% Tenn El Pwr 6s, A,’47..100 98% 99 + F 55 100 99 9614 Va Ry & P 5s, 1934... . 98% 9 98: 1 3 $57 99 96% White E O5i4s '37,wws7d 98 98 98 1 “e 
79 71 Term A of StI , 75 73 7% +3 3 oP 8914 = Va Ry Co Ist 5s, * m 89 ae 88% + 2% 7 a: os z 
PR BB Ree Bed be ecgupigingicinghn bg SRW Sem aa hy Thy Thy 
ex . . ‘ oe 2 ep ay: 
BS ree es Hee yg Boe | am cemaa eam ms ae ee Bag | ge ewe oS we a yg, 
Oo 28. oe ° _ att oO bp Bea ccsece + Ve : ’ 0 ; q 

69% 61% Do 5s, D, 1980 . .. 68 67 67% + % 56 684, 54% 43 Do 2d 5s, 1939...... . 54 50 50 3 2 48 35 25% Wis Cent ist gen 4s,'49. 35 33% 35 + 1) 5 35 
93%, 79 Do Ist 5s, 2000. * 93% 93% 93% + 4% 5 - 19 9% 5s, B, 1976. * 13% 13 13 . 20 12% x Pe 

81 pi Texas Cop cv 5s, 1944. 78% 77 78%+ \% 171 71% 164 9 Do 5s, D, 1980........ 4 11 «ill 2 7 ‘3 71 63% YOL ey tes? Ss & T 

49 = = Ry ist r 4s, "60 48% 46% 48 + & 39 47 19 10 o 54s, 1975.......... 12 10 10 3 13 » p 5s, A, 197 . - 71 69: 10% + %& 14 70% 
89%, Ari vy RR ist 5s,'37. 85 85 85 2 Bs Vis 28 22 Watworth 6s, A, 1945... 23 22%4-—- % 4 70 64 Do be'B, 1970. 70 ox 7 + & @1 70 
oe OC rh ee ete See eae ptat sales ima 

Gas & — 1 ay Ms ‘oO ly %— ‘otal sales 
260 «(19 ruax Traer C 6%s,'43.. 19% 19% sot 1 40 25 Warner B P cv és. ‘1939 32) 1 3114 - ¢ 69 32% Grand total sales . $4,912,000 
56% 50K Trumbull Steel 6s, 1940. 554% 554% 55% — 14 1 S = } + A - — ww 20% = 2 = 
arner-Quinian os *s ‘ ' . in 4 
44% 4% ULSTER & D 1st cons 9914 97% Warner Sug ist 7s, 194 941 9914 99% 994+: 1% 4 “Selling flat mo default in interest, sinking fund, 
1928, ctfs, pt pd* 44% 44% 44% 1 6 Do ref 7s,A,’39, stpd.* 6 6 6 a 5 principal or for other reasons. 








Transactions 


For Week Ended Saturday, Feb. 27 


on the New York Curb Exchange 


With Closing Prices Wednesday, March 2 





Range, 1932. 
High. Low. 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


Stocks and bonds marked with an asterick are fully 


listed on the Curb Exchan 
unlisted issues. 





ge; others are dealt in as 


% 6 *ACETOL PROD, A.... 6% 6 6 me 400 ~—««. 
85 79 Ala Pwr pf (6) ....... 81% 80 80 +1 30 78 
ly \% *Al eny Gas Co weed % % Me 500 —«. 
4 3% Allied Mills, Ine .. 38% 3% 3% + & 200... 
61% 45 —. bo of SS 64 48% — 3% 4,675 50% 
67% 57 o pe C ; 57% 57 57 1 200 52% 
22 15 Alum inom Ltd .. 20 19 ~— 1% 300... 

51% 47 Am Cap’! pr rs (5%). 51% Att 51% My 100 
150 100 *Am Cigar .150 150 5 = .. 
27 21 *Am City P « L, A (a3) 27 3 26 1 500... 
Me . EEE ck cacccacscsncne 2% Mm 2% : 1.700 2% 
18 14% Am Com Alco, new, wi. 17 17 17 1 aa 
1 % Am Com Pow, ‘ SH 4 % ~ ™® 2,200 2 
2) rere co a 1 %— % 2,400 
aa 7 he Am Cyanamid, B.... 44% 3% «3% — \% 4.200 4% 
Stores .... % % kh: 100 .. 
2% 1¢ tam Equities .. 25% 2% 2% - 900 «2 
4% 34 Am & For P war a 2 % 1,100 4 
1% % Am Founders ..... a — 2 1,800 Ve 
31% Am Gas & El (11). 35 34 34% 5,600 35 
3 2g Am —_ Ine, 3 % 3 — 1,200 .. 
sf $ SOME encnnececee ‘ on sa 700 
17 154% Am aunt Mch (1.20).. 15% 15 154% — 25 15 
24 17% Am Lt & Tr (2%). . 20% 1 19% —- % 1,000 19% 
9% 5% Am Mfg Co..... 9 %% 964 1% 350 
lw *Am Maracaibo ........ ly % B % 3,100 
6 5 Salamand 6 6 6 1 100 —««. 
4% 3% Am Superpower 4 3% 35 % 12,200 3% 
6144 52 Do ist pf (6) . 61% 61% 61 1% 1,000 .. 
42 «(34 ., ee 360 36s 86 1 100 34 
% Am tt &G, B, vtec \% F> %4— 4 1,500 \% 
a4 % Am Yvette Co, Inc. 1% 6 4%. 8 500 1% 
lly 1 Anchor Post Fence. 1% #1 1% % 600... 
Se x Anglo-Chilean Nitr. a % Rw— 300 .. 
5 i ie “Appalachian Gas ...... vs % _ 5 7.700 % 
¥: ' 3) ara a Ae ie 1,400 .. 
ism *Areturus aoe Tube. 1% 1% Hs % 100 1\% 
2% 2 Ark Nat Gas.... 24 2% Mm y% 200... 
Sa Uy BD iccesiccs 2% #2 2p % 3,100 2% 
dig i% Do cum pf (60c). diy Sip Bg % 700 
9 7 Armstreng Cork .. Tim Tq Ty . 100 7 
35% 2% Asse El iad, Ltd 31% 31,0 «3h om OO -_ 
7 4% Asso Gas & Elee 7 5 Bly . fi 5 
4% 34% ‘Do A (b5%) 4% 3% 34-1 9,100 3% 
460 «38 Do ctfs (8). 412 38%, «38% 444 200 
il wea Do all = fe a. 60)..... 10% 10% 10%4— % 300 
7 Asso Laundries ....... oy — + 200 
52 Asso T & Ts A (6)....51 S12 Sl —1 25 
11 % Asso Tel Util (b8%)... 6 6 6 — 100 4 
3 2% Atl Securi «s 3 3 3 100... 
4% Atlas Util Corp. a4 4 5% 4 12,500 5% 
34% 33 Do pf, A (3). 33% 33% 33% . 100... 
2 1 BDO WEP nsccccesccecee 1% 1% 1% ; 400 
1% *Aute Voting Mach Sey ly 4 200 
6% 31% *Do cv pr pt......... 3% 3% 3%+ & 100 
41 39 BABCOCK & WIL (4).. 41 41 41 +1 . ae 
14% 1 *Bellanca Alreft, vtc.. 1) 1 1 \y 300 .. 
98 95 Bell T of Can (8)...... 96 9% 9 a 150 97 
i Sit Bitters acta: ty tu ty) de 
1 lord’s, Ine 2 ae 
24 #8623 ws! BE Ge occ ccccce 3 23 -1 300... 
4% #3 (E W) (b8%) 3 3 3-1 300. 
2 1% *Blue Ridge Corp....... 2 1% "7 537 2 
23 17 *Do cv pf (a3)....... 22% 21% 22% : 1,737 23 
12% 8% B 1T, & & P (1).... 12% 11% 12 - ¥ 12% 
14 1 Brit-Amer Tob cou, B 
(p1.13 3-5) - 13% 138% 13% 1,000 .. 
1 1 Do reg (p1.13 3-5). 3 13 13 100 1 
B, N & E P pf (1.60).. ye % 700 22 
24 22 Bunker Hill & S........ 23% 23% 23%4%-— % 25 2 
1% 1% Burma, Ltd, rcts (2c). 1% 1 1 ‘ 600 1% 
2% $2 Batier Bros .......... - & 2 2 100 ° 
% *CABLE RT vtec. & + 300 
7p Cae & Wire, A, rets. a + 100 
Do B eee ay + = es 
*C A M Co ctfs ...... ox fa — & 1, au 
if % jan Marconi ..... % 1 1 ‘ 2,600 1% 
Carib Syndicate ........ 4 100... 
2 Metals ....... 1% 1 1% - 500. 
80 80 Caroli P & L pf (7) .... 30 8% 80 —15 sO... 
20 «(18 it pt 1s 618— 18 . so... 
2% $=.2% Celluloid Corp ..... ™% 2 2%+ & 100... 
4 *Cen Pub Sv, Del ...... 1 —1 1,500 .. 
3 1 OY OS ae 1% 1 + 1,100 1% 
29% 29% Cen & ve o pf (7)... 29% 29% 29% —57 200 .. 
1% Cen States Elec ........ 2 1 1%— \% 3,200 1% 
1 1 BOWE bs cceccccecce. 1 1 a ' 200... 
4 44 “Centrifugal P (66c) 3% 3 Hs — & 400k. 
*Chain Stores Stock . 5% oe 100... 
Chief Consol .......... — & 200 .. 
30 4=—-: 164% Childs Co pf........... 17% 17% 1 . oe 2s 
6% Cities Service (g30c 6 — \% 27,600 
53.44 TD BE GD cccwgsccsce 53 53 +2 1,000 52: 
56 52% Cit *. P&L pf (7)..... 52% 52% 52% — 1% sO... 
SO 4 Do (6) ....-. 2... eee 4 4 454— ¥% 50... 
14% 1 © a Neon Lts, Ine... 1 1 1 . 600 1 
30 Clev El Ulum --- 30 20% 2y%-— 4% 800 at 
103 Do pf (6) ....... 100% 100 1 + 3% 60... 
S Celen OW ............- ly ‘ 200 ¥% 








Range, sone. 

High. — 

a Colum G & E cv . (8) " 

et Columbia O & oS 
“Columbia Pict vtc..... 
1” 101 Comwith Edison “Se. “108 1 
6 Comwith & So war..... 7 

17 1 nome Water Service 1 
14 7, Cons Copper .......... th 
65 59 Cons Gas, Balt (3.60).. 63 
624% 55 Cons M & Sm (f24%4).. 60 
66% 5% Cons Oil Corp.......... 8 
1% *Cons Stores. . % 
2 1% Cont Chi bwecens 2 
28 214 Cont Shs, Inc, pf B 2 
3 2 Do conv pf ..... 2 
9 7 *Cooper Bessemer pf, A. 7 
8 4% Cord Corp ............. 5 
1 \% Corp See Chi .......... ‘9 
2: 14 *Corroon & Reynolds 2 
15 "EO PEM ccccccccccce 14 

% *Cosden Ol} ...... 

5% . Courtaulds ( +» 5e) ‘xd 53 
2% Creole Petroleum....... 

% % *Cresson Cons ......... % 
5% 3 Crock heeler ....... 4 
2 Crown Cork ay Y ere a 
13 1217 Crown Zell pf, A (1%)... 

: s 1 *Cusi Stoutenemn Min . 
14 13% *DAVENP’T HOS (2).. 13% 

% *Dayton Air Engine... .. i 
14%, Th Deere & Co ............ 94 
1 7, *De Forest Radio ...... 1% 
2 1% *Derby Oil & Ref....... 2 

L \ *Detroit Aircraft Cp i 
35 29 Dow Che ee a3 
22 185% Draper Corp (2) x d.... 22 
1 *Dubilier Condenser .... 

73 63 Duke Power (5)........ 71 
1 *Duquesne Gas Corp... . a, 
% Durant Motors ......... ig 
5 4% wr | go LD... 4 
RY at Ese t G & F Asso ...... 8 
356 East Staten Pw, B Oe 3 
5%4 Util Asso cv.. 37_ 
2'5 ? seinen Elec Corp .... 2 

13% 8, MI Bd & Sh ae +eeee 1 

$14 2g Do new. wi < 

2 a Oa 

44 Do cum pf (5)....... 

8% i Associates (1) 

94 CY weer oe 
6 4% hI P & L, opt war 
40% 40 0 2d pf, A (7) 

“a 40 Do 24 pf, A, s 7 
4 3 

46% 42 42% Emp G $F cum « A 3 

pe a 

3 2 *Kar El, Ltd, A ( 

% % Do deb rts........... 

a 4 *Evans Wallower La 
3% 3 °Kx-Cello Air & ‘ool. 

b, |, FAGEOL MOTOR 
ie, Fajardo Sugar ... 

3 Federated tal 
14% 10% Do cum pf .... 
iu oe Kederated M : 

TEE, ‘Sinan 8.00% ¢0:5:0-0:0 

Sig «67% Fire Assn, Phil (1.60). Ky 
3% 3 Flintkote Co, A ....... 3% 
‘79% 66 Fla Pw & Lt pf (7) 66 
14% %&% Ford Motor, Can, a4 
8% itera Mo tad (esse). 5 

4 ° ( ~ 5c) 

3 2 *Foun or Shares 3" 
1% BR Theatres, A...... %% 
7 Franklin Mf« pf....... 7 
15 % GEN Aller Preree Tt 1 
34 3 “Gen Avia re 3 
7% 6%G E, Ltd, res (p363-5c) 7% 

> we ee Emp Corp (40c).. 10 
iz 6% Gen Fireproof (1)....... 

1 ly Gen py RY re 
22 4 Coal (4)... 14 
4 “Globe Ca wrt (p40). 4 

‘3 

tf ~ % °Geld Seal Hi ......:.. 

ie -Gelaen Oe rd re 
% Goldfield Consol .:..... 
° 

3” Sif -Gerkam, Ine pe... 8 
12 ll Gerham Mfg ten “L 60). 11 
1 “Gotha Kn Mach. . 

18 135 GLA & PT n-v ( ).150 br 

118 115 Do 

21% #17 Great Nor Paper (2.40). 21 

124, 12% Greif Bron C, A (1.60). iat jai 

32 «25% Gulf Ol! of Pa.......... 30% 

14% 9 HACKMINSTER — 13% 

ae *Hamilton = Vv - 

oe *Hecla Mining (40c) - 

614 Heyden Chem Corp (25c) 8 





82% 83% + 
at i 
0 Ea 
i108, 
ae 
% i. 
62i, 63” 4 
= 3 
my "8 
a eo 
2% 2% 4 
ty ys 
sh 5” 
1 
4 1% 
12” 12% — 
— 
5% OCS 
2g 2 
L 4 
sh at 
1% 1% 
12% 12% — 
Ys va 


~~ = 
S"FSere Far 
1] ror 


7 
8 4 
3% 3% 4 
+ 
ait si i 
—. s.= 
2 3 «= 
% %— 
g 7 - 
1% 1% 4 
3 3 n 
r - 
am % 
= 2 - 
% 25 
2 | 
a at 
11 5 _ 
2 — 
my He 
27% 28 
1 13 
er 
™% % — 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


& 490 8&6 
700 1% 
1%, 200 
4 225 94 
ty 6.600% 
700 1 
' 1,500 
§ 64 
2i 10 58% 
% 4,200  6t 
% 400 
100 
ff 100 2% 
900 
100 
27,400 "5% 
20 
¢ 1,600 
2ig . "400 
ie 100 | 
% 100 
te 6,800 2% 
&  '200 
# 200 
200 
% 825. 13 
oo 900 
% 200 
‘ 600 
% 1,100 9% 
% 3.100 1 
: 300 ‘1 
1 2,500 
134 "200 33% 
i = -.250 
i 200% 
i 25 
100 
2,000 ° % 
200 
200 
% 900 
% 100 
% 1,800 2% 
1% 66.600 10% 
% 5.500 30% 
2% 1.200 58 
5 500 50 
% 200 7% 
% 600 7% 
% 1,100 4 
/ % 350 44% 
ms 100 
% 600 4 
- % 100 
2 50 |. 
be 500 2 
% 1,100 
% 100 
Se 100 
: 100 .. 
% 50 15 
100 
% 200 .. 
; ™% 
% 200 
100 .. 
“ 25 | 
6,000 14% 
else ‘By 
bu 
‘ 
27 ios 
“ wo. ., 
% 2,300 .. 
- 900 7% 
1% 1,000 9 
5 =. 
- 400 | | % 
1% 2,100 10% 
‘a 100 4% 
f, 5,300 a 
% 1,600 
; 400 :. 
% 4,100 2% 
; 100 8% 
1% 100. 
be 800 “i 
4 250 .. 
% 10116 
1% 100... 
25 
1% 2,600 28% 
Pe 1.200 
¥ 3,100 4 
300 8 








Range, 1932 Net Wed.'s 
High.Low —— ae “Ss Ch’'ge.Sales.Close. 
5 <4 Hollinger Gold Se. 100 4% 
4 4 *Horn (A C) ist pf..... oe 100 
29 28s Horn & Hardart “Gi: 28 ‘i E: - & 100 26 
2% 1% *Hudson Bay M & a ¢ 1,400 1% 
46%, 42% Humble Oil (2) sei + 200 453 
10% » Hydro Elec Securities. si 914 - 700 1 
4 3 *Hygrade Food Prod 34% 3 3 % 300, 
614% 45 ILL P & L pf (6) 61 59% 59% — Ms 50 
9144 7% Imp’! Oil, Can (50c) 9% 8% $ 4 6,100 9% 
4% 4 Indian Ter Mi Oil, B 4% 4 4%~C. 400 
7% 6% Indiana Pipe Line (1).. 7% 7 ™%-— % 200 
19% 17% Indus Fipance cv pf 18% 18% 18 . 225 
35 29 Ins Co of N Am (2) 33% 33% 33% — 1% 100 34 
6 1% Insull Inv 2% 2% 214 % 900 1% 
2% 1% Insurance Sec 1%, Vv 1% -- 100 
14 ig *intercont Pete A % . a 4,400 My 
23% 317 Int Hyd E 8 cv pf (3%) 20% 20% 20 ‘ 25 
104 8% Intl Petroleum (1) % 9 9% % 3,700 10 
148 %& *Intl Products 1% 1 1%+ % (100 
12% 9 Intl Superpower qa). 10 10 10 — 100 
7 5 Intl Utilities, A q ,-- 2 1,300 
3 i% Do B ‘ 2% 1% oe ow 2,800 
1lg f; “Interstate Equities. 1 1 1 oe 100 
12 10 *Do cv ersece 12 12 o. 500 i1% 
52% 42 Interst Pw, Del, pf (7). 43% 42 42 —2 40 434% 
4% 3% *Irving Air Ch (40c) 3% 3 in 300 
l% 1% *Italian Superpow, A 1 1 14-- %& 1,800 "1% 
% 5% Do deb rts : 100. 
, 
a % KIRBY PETROLEUM... R+ & 400 
35, 5, Kirkland jane 2 % 7. te. 100 
29% 224 Lackawanna Sec (4) 25 221 22% 344 1,400 
251, 23%, Lake Shore Mines (2).. 24% 2416 2414 .. 400 24% 
6 4 *Lefeourt Realty (1 60). 6 5 5 -1 1,000 
18l 14% *Do pf (3) cascetee Ge 17% 18 400 17% 
12% 9% Lehigh C & N (1)...... 10% 10 10%— % 1,400 11 
ly 4 *Leonard Oil ; te 4 - ha 1,100 
9% 14 Lone Star G new (88¢c). -m % %H-— & 900 Th] 
19% 174% Long Island Lt (60c). 18% 18 18 : 100 
% & *Louisiana Ld & Ex.. % ¢ — && 300 
tf; *MAGDAL’/NA SYND.. ta o> 7,800 Ve 
36% Mapes Cons Mfg (7+4).. 39 365% sew — 3% 200 
Mare Int M (p87 1-10c). 5 5 5 — 100 
3% Margay -§ & 5% 6% ¢ 600 
x Marion Steam Shovel. a fo tee as 100 
2 Mass Util Asso 2a % 2+ &% 100 
17% Do cv pf (2%).... 19% 19% 1 — | b 20% 
7 5 *Mavis Bottling, A % On = 3,000 h 
4 3 *MecCord Rad, B. 3 3 3 - % 100 
55 ™ *Mead Johnson (43% 53% 54 — %& 200 54% 
5% 4% *Mem Nat Gas (e0e) . 1% 1% 4%+ % 100 
* * *Metal & Mining, Inc. i ti - 100 
2°’ 2""*Mexico-Ohio Oil... 2 4400 
1% % Midi Sta Pet v tc, A.. 1 1 1 4 100 
7 353 Mid! West Uti (D8%) . 4% 3% 3% 5,700 3 
514% 26 Do cv pf, new x w (6) 26 26 SS ao 8 100 
70 62 Minneap Honey pf (6). 68% 68 es 3 30 68 
2% %*Mo Kan Pipe Line.... 1 ty %— % 3,900 # 
fe a Do vte, B. tr zs — 100 
95 1° Moh H Pw ist pf (7).. 9 91% 91% + 25 91 
3 24% Mountain Pred (80c) 2 2 + 2 300 «2% 
5 5 Nachman Spring 5% 5% 4 4 200 
a Nat Amer Co 1 tos A 100 
3% 3% *Nat Aviation 3 3 3 \% 600 3% 
23% 19 Nat Bd & Sh Corp (1). . 21% 20 20 2 500 22%, 
99%, 95 Nat Dairy P pf A (7).. 99% + 1% 100 . 
% *Nat Food Prod B. ; oe 200 
13% 11 Nat Fuel Gas (1) on 12% 13 + % 1,000 13 
% 2% *Nat Investors 2 2 24—- Y% ooo 2% 
Tay ji Do war. ease 1 1 %-—- &% 
72 61 Nat P & Lt pf (6)...... 67 65 6 —1 +: Rr 
9 7 Nat Pub Ser A (1.60)... 7 7 7 we 100 7% 
12 4 Nat Service Co.......... % Wh — we 200 
2% is *Nat Short Term Sec 
A ({60c) x rts....... 1 1 1% — Y% 1,200 1% 
23% 20 Nat Sugar N J (2)...... 20% 20% 2044 % 200 20% 
101%, 6% Nat Transit (1) -§ &% 9 of 1 400 
24 2 *Nehi Corp . : . 8 2 ee 100 
) 16% Newberry (JJ) (1.10).... 17% 17 1™%+%% 200 .. 
59 50 New Eng Pow pf (6). 53 51 51 3% 200 51% 
115 107% New E Tei & Tel (8)... 107 107% 107% — | 100. 
285% New dersey Zinc (2).... 26 26 26 —1 300 
% New Mex & Ariz Land + % 100 % 
14% *Newmont Mining ...... 11 114 11% — 500... 
5% 2 NY Shipbuilding Corp... 4 5 + 18 2,400 4% 
53 47 NY Steam (2.60) ...... + 100 50 
113% 110 N Y Tel pt (6%)......11344 112 — ? 175 113 
4 3 NY Trans, new (ki0c).. 3 3 3% — 100 .. 
7% 6% Ning Had Pwr (40c).... — # 16,400 6% 
% %& DOA war, one 4 { — , 3,300 44 
3 2 Do B war. _— 2 2 ee 600 
3 2% Niag Shs (Md) (20c)... 3 3 — &% 2,900 3 
1 *Nipissing 646 ° 1,000 Be 
% *Nitrate Corp C hile, B.. — \% 3,800 . 
& *Nor Am Pag 4 Sec. — & 100 
144 11{ No & Se Am Corp, A... 1 1 1% — 900 
1 *Nor Cent Texas ...,... 1 1 + 100... 
% *Nor Europ Oil Corp.. V] % $ — x 1,000 % 
4% 3% North Pipe Line........ 44% 4 4 ss 100 4% 
83 70. North Sta Pwr, A (8)... 77 7 7 —3 100. 
88 80% Do cu pf (6)......... 80% 80% — 1% 30 
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Range, 1932. Net Wed.’s 
High. : b High.Low. Last. Ch’ge.Sales.Close. 
*No’west Engineer (1).. 6 6% + &% 100... 
ae” 31” sNevasel Agene mn: ai” 31 3 100 
1 11% OHIO BRASS, B (2).... 11 11 ll + & | ia 
a *Ohio Copper ee 2 2 it - = Ve 
*Outboard Motor, B.... 100 .. 
ah neh PRO'S S ange Cid: 20h ao neh ry 500 24% 
23 «21% Do pf (1.37%)........ 21% 21% 21% — 100 .. 
a ey OR ee ee 
Pac Western 4 if = 2 600 ¥ 
% ; 100 .. 
itn 5 5s - 500 4 
19 18 aos 18 3 200 1 
4 te 43 «44% — 350 47 
ee 3 3 6,400 3% 
52.47 :) gue 51% 51% + 200 50% 
90 6= 85 85 8 8 —5 , 
2 1% Phil Morris Cons, Inc.. 3 & 3 4 1.388 2% 
vt —"% 1,700 3 
is aE oat oe 8 300 3 
¢ 33 6 4 45 + 3 an ™ 
— 300 .. 
: hoes 
i ae dé B ae 
4 ‘ ..* 1/200 % 
6 s Mt % 20 2 
49% 44 45 45 ‘ BD «- 
2% 1% QUINCY MIN CO....... 2% 2 2 — % 300 
2 LT SEC (2)... 18 16% 16% —1 525. 
734 2. ‘Reliable os Poe ee 
¥ — Int Corp, A.. % % tT, - = t, 
1 *Rellance Management. . , : $- 300 i 
Republic Gas Corp -- 10,500 Nw 
1 Reybarn Co ..... 1 1 1 “s 2.400 .. 
; & Reynolds Investing. . tw Aye %— 700. .. 

1 © Hicnmon ou . Ay ° 1 1 eS ae : 
Ps 5 *Roan Antelope Mines. . sit ot + a 
St Rockland L & P (90c).. 1 10 ee . 400 1% 
1 1% *Roosevelt Field, Inc... 1 1% 1% .. 300 1 

38 Ruberold Co (4)........- 33 38 2 100 36 
1 Ryan Consolidated ..... — 200. 
18 |, A, 2k ere 30 5 30) “aa on i 
32 Saut Cree. Prod ii)... ue 
1 1 Seaboard Util (28c)..... 1 1 3. 4 | _ 
6% Secur Allied Corp (1). - 3,900 6% 
29° 25 ‘Seeman Bros (3)....... 2814 28 . ee 0 
? 1% Segal > ¥, Hdw..... : - am PI 1,988 x 
Pi *Do all cfs (5%)...... 38 38 38 +1 ‘300 z 
38 30 °Do prior (5%)........ 38 38 «38 + 1% 100 
1 *Sentry Safety Control... :— % 600 
2% 1% *Shattuck Den Min..... 1% 1% 1%— Y% 200 :. 
2 1% "Shenandoah Corp ..... 1 1 1% + & 200... 
SI EE veces casesscces 10% 10% 10% .. 100 10% 
Sherwin-Williams (4)... 33 33 33 +41 200. .. 
0” 0 Slerra Pac El) pf (6)... 80 70 70 10 100... 
1% 115i Simeee Sate ts) maar: i198 198 8s" i...” 
‘o 30 “Smith (A Os a. woe 10% — 5% 50 40% 
25 23 Sea Cal Ed pf, B (1%). 4 24 + 500... 
2 Do pf. C (1%).......- 21 a2 + % 5300. 22 
Southeastern aw.a a3 100. 
1 lig *Southern gue soagsass 1 1 1 % +4 
*Seuthern jatural Ld . oe 
1 Seuth Penn 12 12% ty 500 12 
10 8 Seuthern Pipe Line (2) 10 =—0 : 100... 
x 3% Southern Union Bs BI + = 2 
70 «464 Se West G 66 OB 100... 
% So West Gas Util....... ~ 400 % 
& off and” ins cum pf...... ts a ‘ 
s¢ Motors eeeeeee ee ee 
16h 14 Standard Oi) of Ind (1). 1 1 - 8,900 16 
1 12 Stand Ol) of Ky (1.60). 13 1 - 1,700 14% 
19 2a Band Ot OU of Neb (2). 18 18 18 100... 
By Stand Ol) of Ohio (2%). 25% 25 25 1 100 26 
8 8680 Do pf (5).........-5-- 80 = 880 80 —4 | 
20 17 Standard Pow & Lt (2). 17 17 17 2% 100 17% 
20 Ww Do B (2).....-6-.0655 18 18 100... 
4 a Silver & Lead $ = = ¥% 
1 Stinnes itaiat - 100 .. 
1 : oe Motor Car....... 8 * : + 900 12% 
24 .. *Do BE aces eee. ivces . 2214 22 224 «(C 100 23% 
at 18 Swift Saale 2 + 1% 1,800 25 
16% Swift & Co (2)......... 18% 18% — 800 18% 
50 440) 6(°*Swise-Amer pmri6s 0S SW +7 s .. 
% ”& Sylvan, G M, Ltd (4c). “ % % 1,100 
32 Tampa Eire (2.24)...... 29% 29% + 1 poof ee 
14 Technicolor, Inc... * 2% 2% — : 400 2 
4 *Teek Hughes (60c)..... 3 3% — 2,400 4 
*Texon Oil & Land (1) “* + & 100 
Tob Prod (Deil)......... an 1,700 
18 617 Tedd Shipyard (2)...... 18 18 18 * 100 18 
*Trans Air Trans....... 3 2 3 ; 400; 
1% *Trans-Lux D LPS 2 2 2 ng 2,300 2% 
1 ‘ Tri-Cont Corp war..... 1% 1 rt e . 4 “oy 
3 14% Tubize Chatel, B...... — 3. + % 1.000 3% 
Be *Tung-Sol Lamp (1) 5% 5% - 300 «6 
24 19 *UNGER FIN CORP 19 19 19 — % 100 .. 
* Us Canada..... 3% 7% % - 18 * 
n Sedeconsece Hy _ s ee 
aif 3" Unie Carr Fast (40c)... 342 3% 3 + 3 100 |. 
4 3. Unit Corp war.......... 4 3 3$=- 1,200 2% 
*Unit Dry Docks....... “™ . 400 ly 
1% Unit Founders ......... 2 i 2 ; 8,400 2 
1% Unit Gas Corp.......... 2% 2% + % 7,500 24 
55 4 i Miccericecene 45 43 423-41 see ti 
J —'% 8.100 
Be es 414 — : “ i 
Unit ~ = 
1 14 U 8 Pw iw 1% — % 1,000 1% 
4 2 Suen Co, B -— & b+ 3% 
20” 2° §=*Do uZ—'% 600 21 
us + & 100 % 
Lait 34+ 600 —#«. 
Utah oe 200 .. 
‘ 1% Util & Ind..........-.. - 200 2% 
iu 8 Do pf 1) betuseeens 1 1 1 = 700. .. 
at Ut raL DP vecccce 1 2 - 12,800 2 
Do B fs (b10%) 10 9 9 -—1 1,100... 
61 43 Do pt (7) on... eee neee 52 = («552 32 +2 ae as 
2 1% *Uth Equities .......... % 2 2-— & 300 2% 
2 % VAN CAMP PACK’G.. 1 i] . ve. so 
*Venezuela Kee rs ry + % 3,500 
a ohh View Fin (30c).. 4% 4° 4 — Y% 2200 
5 5 Vogt Mfg Co (60c)..... 5 5 &§ + & 100 
*“WAITT & BD, A (2).. 104% 10% 1 — \&¥ 100. 
i 4 *Do B (80c) ......... 3 2% 600 |: 
2 *Walker (H) (25c)..... % 3% + ‘4 8,900 3% 
Wenden Copper ........ ly Fn _ 1,300 .. 
West Air press....... 6 + 1% 200 
1% *Will-Low Cafeteria .... 2% 2% ~—% 6D .. 
ig Fe WiwthtFW).Ltd (23 3-50) of 87 Sto % 2,100 10% 
% %°¥" OM & GAS....... *% % %+ % 2300 %& 
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102 Clev El tum 5s. 
102% Do 5s, 1 
93 82 Comwith Cc . 88 
93 si Do 2 Ss. ee 87 
93% 81 Do 4%s, E, 1960...... 87 
82% 75 Do 4s, F, 1981........ 
61% 45 ore Pwr & L 5s, '57 61 
99% % Con of 
Balto 4%s, H, 1970.. 94% 
108% 104% BN, SEG cicccccce 105 
89 Do 48, 1981........... 88 
31 «627 «€©(Con Gas Ut 6s, A, '43.. 30 
21 Do Sis. y | ere 18% 
81 72 Consol b on. 1936... 75 
94 87% Consum Pwr , ° 
6614 Cont G & E 5s, 1958.... 64 
45 41 Cont 5s, A, "42, x w 45 
85 78 Cont Oll 54s, 1937...... 79 
89 78 Co 5s, 1940....... 84 
76 66 Crucible Steel 5s, 1940.. 7: 
81 Cudahy Pack 5's, 1937. 85 
97% 95% Do 5s, 1046........... 97% 
84% 78 Cumb C, P & L 4%s, '56 83 
86 80% Det City Gas 5s, B, 1950 834% 
97% 90 Do 68, A, 1947....... 95% 
7 Mpa By 1952 7 
TA 62% Dixie Gulf G A, ‘37 74 
4S 87 Duke Power 4%4s, 1 -- &7 
30 23% EAST UT INV 52,A,'54 
w Do 5s, A, "54 (8 7 d).. 23 
100 «498 Edison Elec Bos 4s, ‘32.100 
100% Son Do 58, 1933.......... 1 
64 50% BMiec Pow & Lt 5s, 
65% 60 Empire Dis El 5s, 1952.. 
48 44 Empire O & R 54s,A,'42 45 
42 26 FED WAT S5%s,'54(s6d) 32% 
57% SW Fairbanks-Morse 5s, '42. 52 
2% #j2 federal Sugar 6s, 1933.. 2% 
42 26 Fed Water Sv 5%5, 1954 4 
71 62 Wirestone Cot M 5s, 1948 70% 
75% 70% Wirestone T&R Ss, 1942 73 
17 «11, Misk Hubber Sis, 1031.. 14% 
15% 9 Do 5¥%s, 1931, c o d.. 13 
73 69% Mla Pow & Lt 5s, 1954.. 77% 
61 Sl Mia Pow 5%, A, 1979.. 61 
85 72 GARY EL & G 58,A,’34 85 
63% % Gatineau Pow 6s, 1 63% 
63 5O Do = a esvece 70% 
70% 62% Do SS Feew 
15 10 *Gen Ind Ale 6%s, '44.. 15 
40 §©6©30% Gen Bronze 65, 1940.... 34 
99% 98 Gen Mot Accep 5s, 1933. 
oT a .........: 97% 
97% 94 bp BED Scoscceves 
bl Do 5s, 1936 .......... 97 
41% Gen Pub Util 6%%s,A,'56 27 
70 50 Gen Refractor 5s, 1933.. 60 
37 25% Gen Wat Wks, Gas & 
Se, A, 1043 ......... 37 
21 11% Do 6s, B, 1944 ...... 21 
6 60 Ga P & It 5s, '78 (ur). 63 
6 Do 5s, 1978 .......... 60 
90 80 Georgia Power 5s, 1967. 87 
90 77% Gillette Saf Raz 5s, "40 90 
78 Tl Giidden Co hw] 1935... 75 
90 77% Gillette 5s, "40 (s 7 d).. 
65% tort “Gebel (A) Bes ssss: 
100 «87)« «(Grand Trunk , 1936. 96 
100 Gt Nor Pow 5s, 1935....100 
96% vi ot W Pow Cal 5e, 1946. 9414 
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Range, 1932. 
High. Low. High.Low. Last. 
33 25 *Guardian Iny 58,A,°48. 33 27 33 
2 Gulf Oi) of Pa 5s,’37.. 94 % 94% 
92 Do Se, 1947 .......... 94 94 9444 
84 73 Gulf St Util 5s, A,’56.. 77 80 
15 67% Do 4%s, B, 1961...... 74% 67% 74% 
40 344% HOOD RUB "36, 87d 38 0 38s 38 
40 34 Do 5%, 1936 ........ 39% 39% 39% 
49% 43 TO TH, MGS 2. cccceses 8 46 48 
51 436 Heust Gelf G 68,A,'43.. 41 4045 
Sl 36 Do (s7d) ...........- son 4014 
95 Hous L & P 5s,A,'53 89% 
8 78 Do 4%s, D, 1978..... 83 82 82 
84 ™ Do 44s, E, 1981...... 82% 82 82 
49% 43 “*Hygr Fd Pr 6s, A,'49. 44 44 4 
46 42% *Do 6s, B, 1949....... 43 43 43 
61% 58 *Hud Bay M & 8 6s,°3560 59 59 
98 95% Hydr P Niag F 5s,’51.. 95% 95% 95% 
96% 88% IDAHO POW 5s, 1947.. 91 91 91 
90 85 Til North Util 5s, 1957..90 89 89 
88 77 mMPa&L , B, 1954. 79% 4) 79% 
7 8659) Do 5%s, 1957 ........ 70 46644 70 
7 Do 5s, C, 1956........ 7 75 15% 
91% 82 Do 6s, A, 1953 (cash) oe 86% 
91% 82 Do 6s, A, 1953....... 8 84% 85 
79 64 Indep O & G 6s,’39 (s7d) 80 
711 70 Ind Hydro EI 5s, A,'58. 70 70 70 
91 80 Ind Elec 6%, B, 1 -- 90 87 90 
79 55 Do 5s, C, 10951........ 79 69 718% 
63 56 Ind Service 5s, 1950.... 63 60% 63 
62 47 De &, A, @....... 62 5 62 
93 87 Ind & Mich El 5s,'55... 90 90 90 
97 «6&2 Do 5s, 1957 (s7d).... 93% 93% 93% 
96 Ind P & L 5s, A, 1957. 904% 8 90 
364% 32 Inland P & L 6s, C,’57. 34% MY 4% 
38% 15 Insull Ut Inv 6s, B,’ 20 16 16 
27 12% Do 5s, A, 1949....... 1 12 12 
38% 15 Do 6s, B, 1940 (s7d). 1 1 15% 
6 2% Intercont Pow cv 65,'48. 4 3 3% 
78 83% "Do ous, C1988. 61% 66 OT 
97 soit Do 7s, D, 1936....... 90 86% Hi 
87 70 Do 7s, E, 1957 ™%, 76 T7% 
68% 52% 1s, F, 681, 66 67 
73 62%, Int Salt 5s, 1951....... 72 70 72 
51 4214 Int Sec ar 4 9: 4914 
5142) Do 5s, 1947 (s7d).... 49 4 49 
101% 101% Interst N G 6s,'36, x w.101%% 101% 101% 
62 Interstate Pow 5s,’57... 64% 6314 64% 
1 47 Do 6s, 1 49 48 484, 
73% 61 Interstate P S 4%s5 73 
79 Ss 3. oe 79 70 78% 
89% 85 Do 6%, B, 1949...... 89%, 8945 
64 59 Inv Co Am 5s,A,’47,xw 63 63 63 
80 72% lowa-Neb L & P Ss, A, 
1067 (a7@) ......... 78% 78% 78% 
80 72% Do 5s, A, 1957....... 78 Toe 78 
79 72 Do 5s, B, 1961....... 7 7 76% 
78 lowa P & L ,A,"58.. 7814 78% 78% 
84% 84% lowa Ry & L , 1945. 8444 844 84 
97% 92 #£Do Se, 1932 ....... 97 «(987 
66 56 JACK’VILLE G 5s,'42. 60 60 6 - 
96% 88% Jersey C P&L 5s, 1947.94 93% ah ; 
8644 7714 Do 4%, C, 1961...... 83% 82 83 
96 8744 KANS GAS 6s, A, 1942. 94 94 94 
90 «68506 Kan 6s, 2022..... 88 87 88 
84 75 Kans P & L 5s, B, 1957. 78 76 78 
90 w 5s, A, 1947.. 8014 79% 80 
96% 91 Kentucky Ut 6%s, D, "48 94 94 
82 72 Do 5s, H, 7 75 75% 
82 72 Do 5s; I, 1960........ re 7 
55% 53 MK Tel 54s, 1955. 54% 54% 54 
80 64 G Coke 5s, '47. 30 77 80 
83 70% Do EEE c6e0s see: 8 80 & 
95 90 Mresge 5s, 1945......... 92 90 
93 87% Do 5s, 1945, dp ctfs... 91 87% 91 
82 70 LEHIGH P SEC 65,2026 80 
77 70% Lib, MeN & L 5s, 1942.. 75 73% 75 
95 1% Les Ang G&E 5s, 1961. 95 95 5 
La Pw & Lt 5s, 1957... 8&9 87 89 
61 40 MANITOBA PW sie."st 57% 5314 57% 
97% Mass Gas yy we 93% 94 
> wae TTS. er 82% 8 
80 73 971 78 7 78 
36 630 Mid Sta Pet 64s, A, 4535 3 34 
89% 58 Mid West Util 5s. 1932. 82 58 58 
69 50 Do Se, 1933 .......... 40% 42 
65 Do. 5s, 1934 (s7d)..... 39% 39 3944 
65 Do 5s, sees 40 «40% 
sf 37 OT rr 39039 
7 6644 Minn Gas Lt "50.. 75 75 
79% 44 Do ays. ‘igre >: 5 79% 79% 
73 61 Miss Power 5s, 1955... 73 71 Ti 
T3% Miss it , 1957 77 78% 
981%, 90 Miss River Pw 5s, 1951. 95 92% 95 
Mon W & P "53 69) 6914 
87 Mont L, H&P 5s, A, ‘51 87 86 87 
81 5s, B, 1970........ 8 83 86% 
52 Morris Plan 6s, 1949, xw 52 5O 52 
97% 93 NARRAG CO 5s, A, '57. 93% 93 93 
46 28% Nat Pw 5s, 1978..... 30 31 31 
4 Do 5s, 1978, s 7 d.... 364% 36% 36% 
83 7 Nat P & L 6s, A, 2026.. 80 77% 78 
72 #62 Do 5s, B, 2030........ 66 «66 
45 29% Nat Pub Sve 5s, 1978... 38% 3 3 
924% 88 Neb Power 4%, 1... 89% 89%, 89%, 
94 «88 Do 6s, A, 93 93 93 
77 7 Nev-Cal El 5s, 1 74 73% 74% 
67% N Eng G & E 5s, 1947. 61 60 61 
68 50% Do Se, 1048........... 614% 60% 60% 
68 591%, Do 5s, 1948, s7d..... 60% 6014 60 
57 Do Ss, 1950........... 62 60 60 
67: 58 Eng Power 5s, 1948.. 59% 58 58 
70 =«(«61 Do 5s, 1 «-+++- 65% 63% 63 
77% 10% New PS 4%s, 1935. 73 72 72 
60 42 *N Y & F I 5s, A,’48. 60 60 
99% N Edison 5s, C, 1951. 99 99: 
90 8 N PaLé4 1967... 865% 
104% 101% Niag Falls P 1950...103 1 1025 
1 N m L 58,’36. 714 71% 71% 
Nor Cont U 5s, A, 1948 36% 36% 36% 
81% 75 N Ind P 8 4\%s, 970. 77 Tt 77 
93 N Ohio P & L 5%s, 1951 92% 90% 91% 
86 79 N Ohio T & , 1956. 85 854 
90 824% No St Power 5%s, 1940. 85 844% 85 
88 81 Do 4%s, 1961......... 85: 
40 35 Northwest Pwr 6s, 1960. 40 40 40 
oot Onis EDISON 5s, 1960. 92% 91 91 
87% 79% Ohio Power 4%4s, D, 1956 85 83% 85 
96 690 Do 5s, B, 1952........ 93 #92 93 
88% 78 Ohio Pub 8S 5s, D, 1954. 80 80 
87% 7 Okla Gas E 5s, 1950... 82% 81 8214 
55 49 Oswego Falls 6s, 1941...53 3 50 
ior 101% PAC G & E 6s, B,'41.104 102% 104 
101 9 Do b Ge, Be cccce 100 9844 10014 
Do 4%s, E, 1957...... 87 8 87% 
8914 85 *Do 4%s, F, 1960..... 874, 86% 87 
89%, 85 *Do 4%s, F,’60 (u r). 87% 87% 87% 
61 56 Pac Inv 5s, A,’48, x w. 61 60% 61 
82 72 Pac P & L 5s, 1955..... Sri 80 82% 
57 51% Pac W Oil Gigs, 1943.... 57 56% 57 
55 50 Park & Tilford 6s, 1936.50 SO 50 
79% 72% Penn C Lt & P 41s,'77. 15% 14 75% 
6 1 
75 Pp 
83% 





Net 
Ch’ ge.Sales. 
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Transactions on the New York Curb Exchange—Continued 





Range, 1932. Net Wed.'s Range, 1932. Net Wed.’s Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
Phila El Pwr 5\%s, 1972. 103 , 1940.... 91 90% 90% + 6 92 69% 53 DANISH MUN 5is, ‘55. 60 58 60 —7™%& 16. 
"ot 80” Pied Nor Ry 5s, Ata. ee . ; Pa 4 64 100 st Do bs, Soea sgacevtisa 99% 99 9914 + 9 44% 37 Danzig Pt & W 648, "52. 38% 37 37 .. 13 39% 
90° 78. Pitts Coal 6s, 1949...... 78 78 —3 = 91 84 Do 5s, 1940, s4d....... 91% 91% 91 5 60° 60 Denmark Mtg B 5s, :72. 60 60 60 —14 : oe 
85 79 Pitts Steel 6s, 1948...... 81 ts ee ‘ ; ‘ ; 
$ §2 Potomac Hal gs. 56 sy 83 sayy y 12 8 | 8 Sty teow Pus ne OM Se tia 8 tm | a4 2 Euro El Oye 106) xw a5” a3” as” 7.00 8 
89 82 Potomac 5s, E, " + 80 71% Tenn Pub Sv 5s, 1970... + uro Los, 5, X W. se 43 
4 7 Do 4%, ae naeme rs = po 134 —1 : es 4 4” *Texas Cit Gas 1948. # S. S. _ ” 2 pa 35 26 Euro M & In 7s, C, '67. 32% 321 31% +4 112 29% 
Pow Corp Sys, ° én 76% Texas El Sv 5s, be + » 
100 Proc & Gam ‘As. 798 97% 98 + ¢ 27 oot i is” Texas Gas Util 6s, 1945. 33” 19 19 —5 8 sot 2944 17 FARMERS NAT M7s,'63 21% 21% 21% .. ee 
103% 1 Pub Serv N J ctfs. .103% 103% 103% + 21 90 81% Texas P & L 5s, ... 9 88 9 +2 13 «(90 64 54 Finland Ind Bk 7s, '44.. 62 61 61 —3 6 .. 
8 75% Pub 8 N Ill sige, E, 8080 79 80 +1 . 40 29 *The 6s, 1934...... 40 39 40 +3 2 41% | 38% 26 Finland Res M B 6s,'61. 38% 34 35% —1% 26 35% 
7 Do 4%, F, '81........ 717% 16% T7% + 33 73% Tob PCN J , 2022. 86% 88% +1 295 90% . 
79% 74 Pub Sv Okla 5s, D, ’57 = 2. + 8 7 a 1% Tri-Util cv So this Saar 2, 2 w+ % 16 30% 19 GERM CON MUN 6s,'47 27% 26 27% .. 43 28% 
71% Pug S P & L 5\s, A,’49 78% 77% 78% + 1 29 35% 21% Do %6, "Af......0.0000 29% 27% 29 ~«.. 1 29% 
= @ fem, G @......... 3 4% +1 16 7 32% 20 ULEN & ©O 6s, 1944... 30% 30% —1 S- 47 35 Gesfuerel 6s, "53, x w.. 36% 35 364 = % 18 sof 
71 66 Do 4%, D, '50....... 69 eo +% x 714, 70 *Un Am Inv 58, A, ‘48. 70 70 70% — 5 0 19% 16% Guant & West és, A, '58 16% 16% 164% — 5 15 
nion Elec 5s, B, .. 92 : i 
7% 75 QUEBEC POW 58, A,'6875 75 1 —26 2 .. - = = Guif . —_* 93% 92% 92% — 63 4693 7 Ti HAMBURG ELEC 78,'35 7 15 16% + 5% % .. 
81% 80% Queens G & E 5%5,A,'52 81 80% 80% .. BS x 85 78 United L & P 5%s, 1959. 80 80 80 — 1 1 82% | 44% 30 Bamberg, Ei St & Und 34 a q . 
4B © De O. ..;..00000: 62 57% 62 + 20 60% 48, 1938 ....... 3 “ 
88% 67% RELIANCE MAN 5s,’54 67% 67% 67% — 2 65 Gr pee 58 +12 a. = 31 23%, Hanover Credit 614s, ‘49. 261 25 + i ” ae 
80 Rem Arms 54s, 1933... 78 78 78° + % i 81 91% 92% United ty & my Se, 1932. ow” of 1 18 97% | 48% 32° Hun It Bk THs, AC, ‘63. 37° 37 3T — Spe 
2 il = -y Gas 6s, A, 1945.. 154% 144 154 + 10 .. 54 514% Do 6s, A, 1973........ S 51% 5% CCS tis. 
5 iit SEE ccoisecnsss 1 i Sa Do 54s, 1952.......... 58 57 S7z—i 44 6&8 60 49 ISARCO HYDRO 7s, '52 56 54% Say ¥ 18 35% 
40 32 Roch C Pw 5s, A, " 33% 33% — 1% 13 33% sett 2 Do 6s, A, 1952....... aoa eo -—-% Hh 8% 42% 35% Ital Superpower 6s, '63.. 37% 37 374 — % 12 
84% 78 Ryerson & Son 5s, 1943 78% 78 7 — % e ss 29 14% United Pub'S 6s, A, 42 i 1 1% .. $ 1 SG RAMA COTE Oy, 1908.. '% 9% MHS & 
: = f Ha " ca mn ID 3, . ‘a 
92% 89% SAFE HARB W 4%s,"79 90% 90 90% + % 13 92 | doy 5oq US Rubber 6s, es a%y—"% 47 6i% 
23° 18 St LG & C és, 1947.... 22) 18 21 +3 31 me sat 32 64s, 1938....... 88 2 33. : ae 30 29 MANSF M&S 7s, ’41, xw 29 29 a 2 “er 
at 3) San Ant PS Ss, B, OS TH, TOK TH% + 1 : 83° 75 Utah Pw & Lt 4%, 1944 78% 77% 78% .. 1. 18 16% Medellin 7s, E,'195i.... 17 16% 16% — 10. 
a. ee eee a ee cting 34 25% Mendoza 1ys, i051... hah ee oe ae 
iiiedinn = 2 y” a oe 3 ..- | 98 88 VA EL & PW 5s, A, °55 asi 91% 93%+1% %7 92% 
68 Seripps (E W) “4365 65 65—COC; S a Bee Oa Ue eee oe oe eee: ee ee 4a 1k «|: 104% 102% NETHERLANDS 6s, '72.104% 10445 104% + 37 101 
7% & oe oe oF 448,A,'57 Ly a ie F e 1 79 Do 548, A. 1946...... 7% Tl 7044+1% 9 77% | +5 4 Nippon El Pow 6%s, '53 59 51% 53° — 4 21 53 
es athe “a 5 70% 56 Do 68, 1946........... oot 68 “s Ss. 
4 BO Gh, G8 Ween cccccce 83 80 +1 2 .. 7 P s 1958.. 7 7 7 
Ta SC ee ee Be oe ote CO rm 1s, ‘04. 16% 8% 15% + = © Si” 51% Piedmont El és,'A 1960 60” st eo* +1" 43 61% 
fe $B, shot teet Sis 7b GY Bay Lt OS Si | Bf WALDORP-ABT te “A. 30% ou 1K + TH 4B 10 | ST TONE Proms ie 6s, Siok © BR Sy 
Silica Gel 6%, 1932... - +1 90% 80 , 1937... 85 85 85 + 1 2 eee ; 
100 aoe St Cal Edis 5s #1939. |100 39% 100 + % 41 9714 92 Wash Wat 5s, 1960. 92% 92% — % =e 16 10% RIO DE JAN 6%s,'59.. 15% 13 13 —1% 15 
94° Do 5s, 1951........... 97 97% +1 46 97 29 21% West News Del 6s, 194425 24 24 —1 9 23% | 36 21% Ruhr Gas 6%s, A, 1953. 31% 29 31% .. 
93% Do 5s, 1952........... 97 97th + 1% 9 66 55% West Penn 5s, 2030..... 66 + ae 27 20 Ruhr House Gis, 1958.. 25% 234 24%—1% 10 . 
93 Do Ss, 10564........... 96 we 8 90 85 West Pa Pw 4s, H, 196190 89% 89% — 10 ae 1 Russia 644s, 1919, c o d. es 26 (te 
8144 75% Sou Cal Gas 4%s, 1961.. 81. 81 81 + % ee 65 57% West Tex Ut 5s, A, '57. 63% — 28 «63% 1% % Do 5%, 1921, c o d.. %— % 5. 
ie oe EO ae 86% + & 16 87 89 82) Wise P & L 5s, E, 1956 83 8214 8214 — 1 mos 
82% 7045S Ea P & L 6s, A, 202580 78 7 + 14 92 81% 88 80 Do 5s, F, 1958........ 81% 81%—1 4 95 91144 SAARBRUECKEN 75,'35 91% 91% 91% — 3% 1 
38° «26 «Sou Nat Gas 6s, 1944.. 38 34 364 + 3 4 .. 13 10 Santiago 7s, 1949.......12 12 12 —1 ieee 
38 27 Do 6s, '44, x p....... 38 «37% 37% + 5 > a 99% 88 Sauda Falls 5s, 1955... 97% 97% 97% — 1% a 
80 As S'west G & E 5s, A, '57 80 77% 78% + 1 22 78% FOREIGN BONDS. 44% 25% Saxon Pub Wks 58,'32.. 36% 30% 36% + 2 127 38% 
= = | Rey % A 1 . bs ss —% R +6 : 30 25% Stinnes (H) 7s,'36, x w. 284 27 27 —32 28 
OS oSweth eh te Ann Tr es + im OS 30 22% BADEN 7s, 1951....,... 26% 26 26% — 3% 7 29% 22 Do 7s, 1946, x w..... 25 2% — % 32 2% 
70 65 Staley Mfg 6s, 1942 67% 68% — 1 8 68 37 20% Bogota Mtg B 7s, 1947 
76% 68 Stand Gas & El 6s, °35 7444 73% 74° — 77 |  . Ma&N ............. 26 26 3 12 .. 61 52 TERNI SOC 6%s, A,'53. 56% 56% 56% — 3 4 
78 68 Do 6s, '35, cv........ 75 7 74% — ¢ 44 74% 37 20% Do 7s, '47,new,A&O28 26 26 — 8 23 -.. 50 Tietz (L) 743,46, x w. 50 50 530 — \% 5 
73 oi4 Do 6s, 1951 66 64% 65 : 35 66 ef A Ee Ee ade % 30 
yy See ; 66 1 4 ew : tu apna 
So bP amiban wise eee OT: 2” 28g Do ts, 1987.....--... 3% 3%+°% 12 .. 65 53 UNIT EL 8 75,'56,xw65 @ 6 +34 2 
55% 52 Do » "39... ... 0... 52% 52% — 2% 18 53% Dividend rates in dollars based on last quarterly or semi-annual 
$0 Stand Pw & L és, 195763 62 62 —2  -16 19 CENT B GMY 6s, A, '52 32% 32 32 +1 9 29 : 
ef 60 Do 4s. ’57 (s7d)...... 63% 63% 63%. :> fou 264 Do 6s, B.'Sl-".....-- He 2% 3K — 14 «89667 30y | DAVment. fPartly extra. tPlus 6% in stock. aPayebte i cash or 
£0% bo} a on, eee seesecce +t 89% 89% +1 1 16 «(11% ty aah. Ee 1% 2 —1 38 es stock. b Payable in stock. f Plus 5% in stock. g Plus 6% in stock. 
5¥4s, wesc cece s 94 = 94 % 3 35 22 4 s, *46... : h Plus 1% in stock. j Plus 2% stock. k Paid this year—no regular 
i 83 Sho 46 cat 70: 60" 70% +2 2 72 iey, 35 cam 2 Pe Bi Sips, 1037: 44 rom rr - ‘% a 43 rate. m Plus 3% in stock. n Plus 8% in stock. p Paid last year—no 
72 67 Do Hed _ ee 70 68% + id 24 70% | 83 76% Cub Tel ist&ref 74s.'41 78% 77. 77 + 13 76 regular rate. 











Security News Notes 


J. I. Case Company 


The J. I. Case Company reports an 
operating profit of $163,729 in 1931, 
despite the fact that the agricultural 
implement industry was severely de- 
pressed by agricultural conditions. The 
company made provision for declines in 
the value of foreign currency assets, 
which entailed a loss of $1,049,000. The 
result was that the year produced a 
net loss of $885,270 and a final deficit 
of $2,175,000, after payment of $1,280,- 
795 in dividends. 

As the result of this deficit, the com- 

any’s earned surplus was reduced to 
$3,906,273 from $11,981,389 at the end of 
1930. One factor in the low operating 
incomes was an inventory depreciation of 
$531,501 taken from earnings, with the 
company’s reserves of $5,550,000 left un- 
changed. Net income for 1930 was 
$2,598,108, equivalent, after preferred 
dividends, to $9.67 a share on 194,960 
common shares. 


Gas Utility Revenues 

Revenues of Se Te 
ural gas utilities aggregated ,019, 
pwr A 1931, as compared with $682,353,- 
203 during the preceding year, a decline 
of 5 per cent, according to reports from 
companies representing nearly 90 per 
cent of the utility distribution of manu- 
factured and natural gas, it has been 
announced by Paul Ryan, chief statisti- 
cian of the American Gas Association. 

The manufactured gas companies re- 

ported revenues of $373,225,622 for the 
year, a drop of 2.8 per cent from a year 
ago, while revenues of the natural gas 
concerns totaled $275,794,150, or approx- 
imately 8 per cent less than for the year 
1930. 
‘Sales of manufactured gas reported 
for 1931 totaled 349,146,454,000 cubic 
feet, a decline of 2.6 per cent, while nat- 
ural gas sales for the f 4 were 678,433,- 
837,000 cubic feet, a drop of 9 per cent. 
Natural gas sales for industrial purposes 
declined from 230,830,346,000 cubic feet 
in 1930 to 202,957,869,000 cubic feet in 
1931, a drop of approximately 12 per 
cent. 

For comparison with other fuels, the 
production of bituminous coal during 
1931 declined by nearly 18 per cent from 
the preceding year, anthracite coal pro- 
duction dropped more than 15 per cent, 


crude petroleum output was down 5 per 
cent, coke production down nearly 30 
per cent, while the production of electric 
power declined by 4 per cent. © 

These economic adjustments character- 
izing most of the basic fuel industries 
were reflected in the production policies 
of the manufactyred gas companies dur- 
ing 1931. The declining trend in the 
production of water gas continued, out- 
put averaging more than 8 per cent un- 
der the previous year. While the quan- 
tities of coke oven produced in plants 
owned by gas utilities increased by near- 
ly 8 per cent, rising from 48,640,015,000 
cubic feet in 1930 to 52,312,827,000 cubic 
feet in 1931, the volume of coke oven 
gas purchased from sources outside the 
industry, such as merchant coke and 
steel companies, fell from 111,068,992,000 
cubic feet in 1930 to 102,773,607,000 cubic 
feet in 1931, a decline of 7.5 per cent. 


Johns-Manville Corporation 

Net profit of the Johns-Manville Cor- 
poration and its subsidiaries for 1931 
after depreciation, depletion and Federal 
taxes, and after $275,586 shrinkage in 
exchange value of foreign assets, was 
$583,791, equivalent after preferred divi- 
dend requirements to 8 cents a share on 
750,000 common shares. In the preced- 
ing year the company earned $3,268,123, 
—_ to $3.66 a share on common 


stock. 

Net sales for 1931 were $33,481,300, 
against $49,492,047 in 1930, a reduction 
of 32 per cent. The balance sheet 
shows total current assets of $13,085,769, 
against current liabilities of $2,426,314. 
A year before current assets were $15,- 
748,631 and current liabilities $4,328,870. 
Net working capital in the current bal- 
ance sheet stands at $11,659,455, against 
$11,422,761 a year before. 


Kimberly-Clark Corporation 
The Kimberly-Clark Corporation re- 
rts earnings for the year 1931, after 
iation, imterest, taxes and pre- 
ferred dividends, after making liberal 
inventory adjustments and subject to 
minor adjustments by auditors, of 
$1,164,534, equal to $2.33 per share on 
the common stock. This compares with 
$2,493,271, or $4.98 per share on the 
common stock for the previous year. 
Directors have declared a dividend of 


$1.50 per share on the preferred stock 
and 31% cents per share on the com- 
mon, both payable April 1 to stockhold- 
ers of record March 12. Quarterly divi- 
dend of 62% cents per share had previ- 
ously been paid on the common stock. 
In connection with the reduction in the 
dividend the following statement was 


made: 

“Although the liquid position of the 
company is good, being about 5 to 1, the 
board considered it advisable to conserve 
the cash position of the corporation by 
reduction in dividend on the common, in 
view of the probable need for further 
expansion of the business during the cur- 
rent year.” 


National Power and Light Company 

The annual report of the National 
Power and Light Company for 1931 
shows a net income of $10,804,754 after 
charges, taxes and depreciation, equal 
after preferred dividends to $1.67 a share 
earned on 5,449,981 common shares, com- 
paring with $12,630,032, or $1.99 a share 
earned on 5,447,919 common shares, in 
1930. Surplus after dividends amounted 
to $3,677,582, against $5,395,166 the year 
before. 

Operating revenues of subsidiaries 
were $77,425,919, against $80,375,509 in 
1930, and net operating revenues were 
$36,339,320, against $36,345,851. Total 
income was $36,827,153, against $37,427,- 
655, and balance to parent company after 
depreciation and underlying dividends, 
charges and minority interest was $11,- 
962,713, against $13,437,930. Total in- 
come of parent company was $12,290,010, 
against $13,899,582. 

The balance sheet of Dec. 31 shows 
total assets of $161,170,620, against $160,- 
518,161 a year before. Current assets 
were $19,330,160, including $14,673,633 
cash, against $18,879,554, including 
$4,287,629 cash, at the end of 1930. Ad- 
vances to subsidiaries were $4,217,500, 
against $13,760,828 

Current liabilities were $838,021, 
against $924,183, and surplus was $9,829,- 
871, against $8,941,195. 


Federal Water Service Corporation 

The entire voting stock of the Federal 
Water Service Corporation and sundry 
other securities have been sold at auc- 
tion by Adrian H. Muller & Son, and all 
were acquired by or on behalf of banking 
institutions which had held the same se- 
curities as collateral against defaulted 


loans of the Tri-Utilities Corporation and 
certain of its subsidiaries. 

Parker Newhall, who was said to rep- 
resent the Central Hanover Bank and 
Trust Company interest, acquired that 
portion of the securities offered by that 
institution, while the Chase National 
Bank acquired the securities offered on 
its behalf. 

The Chase interest bought in 200,015 
shares of Federal Water Service Class B 
stock at $5 a share, and Mr. Newhall ac- 
quired the 342,435 Class B shares offered 
on behalf of Central Hanover also at $5 
a share. The Chase National Bank also 
acquired for $300,000 an issue of $2,000,- 
000 Southern Natural Gas Corporation 6 
per cent sinking fund gold debentures, 
and Mr. Newhall acquired $1,800,000 of 
the same issue for $270,000. Various 
promissory notes offered on behalf of 
Central Hanover were bought by him for 
$843,250. All the securities offered by 
Central Hanover brought in $2,825,425, 
while the Chase National Bank derived 
$1,300,075 from the sale. No competi- 
tive bids were made. 


Federal Intermediate Credit Banks 


One of the largest public offerings of 
debentures of the Federal Intermediate 
Credit Banks made since the organization 
of the banks in 1923 is announced by 
Charles R. Dunn, the fiscal agent at 31 
Nassau Street, New York. The issue is 
dated March 15 and totals $25,000,000 
and consists this time of 4% per cent col- 
lateral trust debentures due in three and 
four months, priced at par. Largely for 
refunding purposes, this financing re- 
flects at 4% per cent the reductions in 
the Federal Reserve rediscount and bill 
rates announced last week. 

The last previous financing of the 
Credit Banks was $15,000,000 of 5s, and, 
according to Mr. Dunn, none of that issue 
had to be purchased by the Reconstruc- 
tion Finance Corporation. The latter 
agreed to take all or any portion of the 
debentures remaining unsold on Feb. 15, 
and a similar agreement prevails with 
respect to the present issue of $25,000,- 
000 of 4%s. Public subscriptions ex- 
hausted the entire February issue. 

Southern Canada Power Corporation 

The Southern Canada Power Corpora- 
tion has declared the regular quarterly 
dividend of $1.50 on the cumulative pre- 
ferred stock, payable April 15 to stock of 
record March 19. 
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New Jersey is mailing to its stock- 

holders copies of its twenty-third 
annual report, which deals with the op- 
erations of the corporation and its su 
sidiary companies for 1931. 

Operating revenues of the subsidiary 
utility companies of the corporation for 
the year 1931 were $137,259,454, against 
$138,161,946 for 1930. Operating ex- 
penses, maintenance, depreciation and 
taxes amounted to $91,861,771, leaving 
$45,397,682 as net income from opera- 


T's Public Service Corporation of 


tions. Other income was $1,130,880, 
bringing the total net income to $46,528,- 
563. uctions, including fixed charges, 


were $15,987,810, leaving available for 
dividends and surplus a balance of $30,- 
540,752 for 1931, against $30,163,302 for 
1930. 

Compared with 1930, although there 
was a decrease in operating revenues of 
$902,482, the balance for dividends and 
surplus showed an increase of $377,450. 

uctions for operating expenses, main- 
tenance, taxes and depreciation de- 
creased by $2,889,830. 

Preferred stock dividends a gated 
$9,343,648, leaving a balance of $21,197,- 
103 earned on the common stock, equal 
to $3.85 per share on the 5,503,193 com- 
mon shares outstanding at the end of 
1931. The balance of $22,048,023 report- 
ed for 1930, after preferred dividends, 
was equal to $4.01 per share earned on 
the 5,503,128 common shares outstanding 
at the end of 1930. , 

Tax bills against the corporation and 
subsidiaries totaled $16,953,176, most of 
which was paid direct to the municipali- 
ties served by the operating companies. 
The tax bills represented an increase of 
$1,513,997 over 1930. Taxes of subsidi- 
ary companies amounted to 12.3 per cent 
of gross and 27.1 per cent of combined 
net earnings. A ! 

Despite the abnormal business condi- 
tions sales of both electricity and gas 
showed an increase. Revenue from trans- 
portation decreased. Sales of electricity 
totaled 1,718,671,356 kilowatt hours, an 
increase over sales of 1930 of 16,855,900 
kilowatt hours. Approximately 61 per 
cent was sold for industrial uses. The 
report says, “the fact that sales of power 
were only 1.91 per cent less than in the 
record year 1929, was due in part to new 
users and reflects unmistakably the in- 
dustrial stability of the territory served.” 

The connected power load on Dec. 31, 
1931, was 1,373,246 horsepower, a net 
gain of 77,703 horsepower for the year. 

Sales of gas totaled 26,850,385,490 
cubic feet for the year, an increase of 
577,838,930 cubic feet over 1930. The 
report says “encouraging progress was 


Security News Notes 


made in the development of new business, 


-a total of 491,187 cubic foot hours being 


added in new connected industrial load 
and 331,702 cubic foot hours in new com- 
mercial connected load.” ~ 

An increase of 468 gas installations 
for house heating was made during the 
year. Sales of gas for this purpose 
totaled 951,281,800 cubic feet, an increase 
of nearly 59 per cent over 1930. 

The number of electric and gas meters 
continued to increase during the year. 
On Dec. 31, 1931, there were in service 
929,572 electric and 824,872 gas meters, 
a net gain of 17,215 electric and 1,636 
gas meters. 

Total street car and bus passengers 
carried in 1931 was 499,801,032, a de- 
crease of 49,331,408 below 1930. 

With duplications resulting from the 
ownership of more than one class of 
stock eliminated, the number of stock- 
holders of the corporation on Dec. 31 was 
89,450, an increase of 3,975 over the pre- 
vious year. 

The number of employes on Dec. 31 
was 18,983. Wages and salaries paid dur- 
ing the year amounted to $37,419,424. 


Adams-Millis Corporation 

The Adams-Millis Corporation and sub- 
sidiaries report for the year ended Dec. 
31, 1931, net income of $858,746, after 
depreciation and Federal taxes, equiva- 
lent, after preferred dividends, to $4.72 
a share on the 156,000 shares of common 
stock. outstanding. This compares with 
$906,035 earned in 1930, equal, after pre- 
— dividends, to $4.83 a common 
share. 


Condensed consolidated income account 
for the year ended Dec. 31, 1931, com- 
pares as follows: 

1931. 1930. 
EE SIRE POC $6,972,955 $7,633,654 
Wet pooths after Federal 
Preferred dividends ..... 08 $52: 208 


$736,246 $753,831 





Balance for common.... 


Earned per share on 156,- 
000 shares common stock 
outstanding ............ $4.72 $4.83 


The condensed consolidated balance 
sheet as at Dec. 31, 1931, shows current 
assets of $2,828,710, against current lia- 
bilities of $653,730, a ratio of 4.3 to 1. 
Cash on hand and marketable securities 
amounted to $1,896,043. 








Commonwealth and Southern 
Corporation 
Gross earnings of the Commonwealth 
and Southern Corporation and subsidi- 
aries for the month of January, 1932, 
amounted to $10,829,978, as compared 
with $11,773,728 for January last year. 


Europe From An American Point of View 


Continued from Page 432 
Hamburg-American’s income from pas- 
senger traffic fell 27.5 per cent and that 
of the North German Lloyd fell 25 per 
cent, while the income of each from 
freight traffic declined about 16 per 
cent. It is estimated that about one- 
third of the German mercantile marine 
is idle. 

Export of chemicals in 1931 was 20 per 
cent below that of 1930. 

The Reich coal output of 1931 was 20.2 
per cent below that of 1930. The chem- 
ical industry has 40 per cent of its work- 
ers unemployed, as against 14 per cent 
a twelvemonth ago. 

’ Notes 

The foreign trade of the Netherlands 
fell off greatly in 1931. Imports totaled 
1,892,000,000 guilders in value, as against 
2,418,000,000 for 1930; exports totaled 
1,311,000,000 in value, as against 1,718,- 
000,000 for 1930. 

The first budget of the Spanish Repub- 
lic was submitted to the Cortes on Feb. 
20. It contemplates a deficit of about 
the equivalent of $40,000,000, to be cared 
for by an internal loan. 

Report from Rome of Feb. 28 states: 
“Industrial production continues ex- 
tremely low in Italy, notwithstanding 

‘sporadic improvement in a few indus- 
tries.” 


The Italian balance of foreign trade in 
1931 was unfavorable by 1,584,000,000 
lire, as against an unfavorable balance 
of 5,209,000,000 lire in 1930. The volume 
of 1931 exports was slightly greater than 
that of 1930 exports. 

According to a census recently com- 
pleted, the present population of Yugo- 
slavia is 13,930,000, representing an in- 
crease by 1,945,000 since 1921. 

Final figures of the recent Japanese 
elections show the Seiyukai (government 
party) winning 304 seats, against 147 
for the Minseito, 5 for Labor and 10 
seats scattered among three petty 
groups. In a general way the results 
seem to constitute endorsement of a 
strong policy re China and of abandon- 
ment of the gold standard. The main 
strength of the Seiyukai is in the rural 
districts. 


According to a report made by the 
Japanese Government to the League of 
Nations on Sept. 10 last, the average 
daily effective strength of the Japanese 
Army is 17,343 officers and 259,304 men 
exclusive of 6,944 officers and men in 
the aviation arm, but including one divi- 
sion permanently assigned as the Im- 
perial Bodyguard. 

So the new Manchurian-Mongolian 
State is named “Manchoukuo,” not 
“Ankuo,” 


Net earnings for January were $5,958,- 


049, as compared 
January, 1931. 

For the twelve months ended Jan. 31, 
1932, gross earnings amounted to $129,- 
172,883 and net earnings $69,512,712, as 
compared with $140,635,674 and $72,252,- 
315 for the previous twelve months. 

Earnings applicable to common stock 
dividends after provision for retirement 
reserve were $12,972,512, an amount 
equivalent to approximately 38 cents per 
share on the common stock outstanding 
Jan. 31, 1932. 


with $6,150,638 in 


Continental Shares, Inc. 

Continental Shares, Inc., reports for 
1931 receipts of $2,659,253 in dividends 
and interest, which, after payment of 
interest afid general expenses, left a net 
profit of $53,223 exclusive of security 
transactions. A loss of $7,254,263 on 
sales of securities and a depreciation of 
$76,750,220 in market values of invest- 
ments make a total shrinkage of $84,- 
004,483. ¢ 

The directors set up on the asset side 
a reserve of $91,800,000 representing 

art of the depreciation of securities be- 
ow cost, and also set up on the liability 
side a reserve of $9,105,158 against spe- 
cific items. The market value of invest- 
ments on Dec. 31 last was $25,640,172. A 
year before it was $117,793,917. 

Bank loans at the year-end were $35,- 
054,813, compared with $45,650,000 the 
year before. ; 

The statement of the company’s presi- 
dent, George T. Bishop, says the prin- 
cipal purchases made last year consisted 
of 32,780 shares of United Light and 
Power B stock, bringing up the com- 
pany’s holdings to 448,992 shares which 
sold at 12 at year-end. 

Holdings disposed of included Brook- 
lyn Union Gas, Corporation Securities, 
Detroit Edison, Insull Utility Invest- 
ments, DeVoe & Raynolds, Hazel Atlas 
Glass, and _ substantial amounts of 
United States Rubber, Harbison Walker 
and certain bank shares. These sales 
leave 150,200 shares of Firestone, 113,- 
900 of Goodrich, 800 of Goodyear Shares, 
Inc., 96,100 of Goodyear Tire and 62,368 
of United States Rubber. 

“The company’s investments are large- 
ly concentrated in relatively new —— 
companies in industries which should 
among the first to benefit by any im- 
provement in business conditions,” Mr. 
Bishop said. 

Funds derived from the sale of secur- 
ities were used to reduce bank loans 
amounting to $45,656,000 on Dec. 31, 
1930, and at the end of the last year to 
$35,054,813. Accounts to brokers amount- 
ing to $1,620,856 were reduced to $7,793 
in the year. General expenses show a 
reduction of more than $125,000 from the 
total in 1930 and of the $437,074 shown 
for 1931, special items aggregating more 
than $100,000 will not recur this year. 

“Contingent liabilities in connection 
with syndicates were reduced from $4,- 
589,386 to $2,517,656 by payment of 
$682,500 to the steel and iron syndicate 
and $242,329 to the rubber and Cleveland 
Cliffs Iron preferred syndicates,” Mr. 
Bishop reports. 

“The remainder of the reduction, $1,- 
140,899, occurred through cancellation of 
the company’s commitments with the 
utilities and steel and iron syndicates, 
due to one of these syndicates being dis- 
solved and the other being in process of 
dissolution.” 

Electric Bond and Share Company 

The report of the Electric Bond and 
Share Company for 1931 shows a net 
income of $25,050,084, equal, after pre- 
ferred dividends, to $16,929,829, or $1.15 
a share earned on 14,676,754 common 
shares outstanding at the end of the 
year, compared with a net income of 
$42,355,163 and a balance to common 
stock of $34,996,014 in 1930, equal to 
$2.43 a share earned on 14,384,736 shares. 

The book value of investments on Dec. 
31 was written, down from $904,093,646 
to $462,705,922, a reduction of $441,387,- 
724, S. Z. Mitchell, chairman, and C. E. 
Groesbeck, president, say in their report. 

Gross income in 1931 was $32,560,483, 
compared with $54,387,962 in 1930. Divi- 
dends received in the form of common 
stock were taken either at par value—or 
if no-par value, then at stated value as 
shown in the balance sheets of the re- 
spective issuing companies—or at mar- 
ket value if less than par value or stated 
value, as the case might be. 

“When the prexent Electric Bond and 
Share Company was created (March 13, 


1929) as a result of the consolidation of 
the former Electric Bond and Share 
Company and Electric Bond and Share 
Securities Corporation, the investments 
thus acquired by the new company, cal- 
culated at market quotations then cur- 
rent, were in excess of $1,000,000,000,” 
the report says. 

“These investments were carried on 
the books of these predecessor companies 
at $239,690,410. For the purpose of the 
opening entries on the books of the new 
company the aggregate value of these 
investments was fixed at $638,892,237, 
or about 62 per cent of the market quo- 
tations then current. 

“In view of the new changed conditions 
it has been decided to reduce these book 
values by the amount which was added to 
book values in 1929 and further to reduce 
the book value of miscellaneous market- 
able securities to the Dec. 31, 1931, mar- 
ket quotations, thus reducing the book 
values of these miscellaneous marketable 
securities to approximately $36,431,000. 
These reductions have been charged 
against capital surplus.” 

As a consequence of these changes 
securities of client companies and wholly 
owned subsidiaries acquired through the 
merger in 1929 are carried at the values 
at which they were carried on the books 
of the predecessor companies, securities 
of client companies and wholly owned 
subsidiaries acquired subsequent to the 
consolidation are carried at cost to the 
company, except those acquired for a 
consideration other than cash, which are 
carried at the company’s original book 
values; miscellaneous marketable invest- 
ments are carried at the market quota- 
tions of Dec. 31 last. 


The investments of the company at 
market quotations of Dec. 31 were about 
$217,957,000, including at book value 
$20,000,000 Cuban Electric Company 6 
per cent twenty-year debenture bonds 
and $5,084,940 securities of wholly owned 
subsidiaries. On this basis the net assets 
of the company on Dec. 31 were about 
$207.40 a share on the preferred stocks 
and, after deducting $100 a share on the 
preferred stocks, were equivalent to 
$10.65 a share on the common stock. At 
the end of 1930 the market value of in- 
vestments was $608,698,000. 

The write-down in value of the invest- 
ments is reflected in the balance sheet by 
a reduction in capital surplus, which ap- 
pears at $199,385,688 at the end of 1931, 
compared with $666,682,461 at the close 
of 1930. Earned surplus amounted to 
$48,617,165, against $41,937,031. 

The capital surplus will be increased 
by about $124,000,000 following approval 
by the stockholders of the proposed re- 
duction of the number of outstanding 
common shares by two-thirds and the re- 
duction of the capital represented by the 
outstanding common shares to $5 a share 
for the new shares. 

A letter announcing a special meeting 
to be held March 22 has been mailed to 
stockholders with the annual report. A 
vote of two-thirds of the outstanding 
preferred and common stocks is neces- 
sary for the proposed stockholder®’ action, 
the letter says. 

The current assets on Dec. 31, 1981, 
amounted to $90,166,884, against $91,- 
886,416 the year before, and include $24,- 
588,648 cash; acceptances and State, 
municipal and other short-term invest- 
ments, against $52,143,837 cash items at 
the end of 1930. Notes and loans re- 
ceivable were $56,453,300, against $36,- 
974,296, representing in both cases sub- 
stantial advances to the American and 
Foreign Power Company, Inc. 

As a result of the various changes ef- 
fected, total assets on Dec. 31, 1931, 
amounted to $553,575,634, against 
$1,002,673,150 at the close of 1930. The 
total figure will not be changed further 
as a result of the proposed transfer of 
$124,000,000 from capital to surplus ac- 
count. The company had 120,198 com- 
mon and 26,853 preferred stockholders 
in December, 1931, against 22,752 and 
93,944 respectively the year before. 

The present common holdings in 
client holding companies are 881,493 
shares, or 52.12 per cent, in American 
and Foreign Power; 752,099 shares, or 
18.87 per cent, in American Gas and 
Electric; 937,209 shares, or 31.10 per 
cent, in American Power and Light; 
1,976,688 shares, or 59.59 per cent, in 
Electric Power and Light; 2,540,433 
shares, or 46.61 per cent, in National 
Power and Light, and 752,666 shares, or 
9.63 per cent, in United Gas Corporation, 
exclusive of preferred stoeks and option 
warrants of several of these companies. 
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Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
: s PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES. Banks 
(Thousands) ac pee ns) (Millions of Dollars) 
jusan Repo ng. s 
(“Feb.24, Feb 17, Feb.26.Feb.24, Feb. wT Feb 25, Feb.25, | Loans: > Feb. M. Mar, t, 
as of Tam eee Loans: 1932. 1932. 1931. 1932: 2. 1931. ms maceistiion ......cscoccodooscce $2, 09 092 $3 160 
ntres e eb. 17, e On securities . $5,474. $7,313 $582 ‘om $777 WTO, nssncsccscesectipeanneene 2/160 "158 2/321 
— ~~ ® oma — All other........ in 7,217 «8, 437 447 «(568 Pee a 
pheweate aes $309,17: , S02 609 $12.601 £15464 £1019 Si oan & a8 ota. ee TeErrrrricrT TTT” * 5,481 
Deeps ig s021'53 |S 77S:130 4824-663 Investments: 0 $12,001 $15,464 $1,019 $1,035 $1,345 | 1 ,vestments: 
iedon 18 284,312 345,691 440,694 Gov. secur. $3,806 $3,840 $3,414 $252 1 $345 Uni States Govt. sscustties. . $1,445 $1,477 $1,357 
2 eS = aaeens o78, 100 ra Other pret rng 3,191 3,200 3.769 210 213 308 Other securities SRR 81 1,116 
ehatesacs ae 143/917 170,680 246,137 Total ........ $6,997 $7,040 $7,183 $462 $464 — $653 Total investments .............. $2,271 $2,294 $2,473 
ose ork ze 36 .353 779,977 984:712 | Tot. loans & inv.§$19,606 $19,731 $22,647 $1,481 $1,499 $1,998 Ac al ie sta 
(RAR MSS 16 146,699 170,356 191,085 | Res. with Fede Loans and investments—Total......$6,540 $6,544 $7, 954 
17 —} 103,694 ps manerwe Sonus $1,416 ¥1.65) $1,008 ae sso $18 . alll 
27 167,71 202,812 083 Cash in vault.. eserve with Fed'l Reserve Bank. $639 23 784 
eee ee 17 «110824. ~=—Ss«'122'270~—S:130'104 | Net demand dep. 11,001 11,067 13,614 972 971 1,261 | Gash in vault... Ye ane: ier 
405.749 503,496 572,275 | Time deposits... 5,685 5,700 120 «= -884—“‘ié82_s—«“‘éiGS2B’S|« Nett demand deposits... |... 2 222222! amt 4,693 5,781 
Paar vt. deposits. . 295 80 4 7 10 Time NE shuns asegn ousaunay 744 742 1,232 
Pe eres $5,861,576 $7,149,587 $8,893,037 | Due from banks. 874 887 1,848 80 85 160 | Government deposits ............... 140 175 
aie 2:775.468 3.507.510 4,536,812 | Due to 2,262 2,301 3,777 226 #234 #373 | Due from banks.............2222221, (96 100 97 
oe Borrowings from fs 2 ere ee 876 804 1,315 
Total outside N. Y.C. 262 $3,086,108 $3,642,077 $4,356,225 | Fed. Res. Banks 478 493 42 3 3 1 | Borrowings from Fed. Res. Bank. 15 20 a 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
—Combined. Ped, es. Banks... —N. Y. Federal Res. Bank. Condition March 2, 1932. 
RESOURCES. Mar.2, Feb. 24, Mar. 4, Mar. 2, eb. 24, Mar. 4 Gold Total Bills Total U. 8. F. R. Notes Due Members Ratio 
1932. 1932. 1931. 1932. reas, 1931. District. Reserve poe Gov. Secur. in Circulation. Res. Acct. &c. 
Gold with Fed. Res. agents. . $2,056,147 $2,037,032 $1,705,384 $473,217 $438,217 $366,919 | Boston .............. $202,451,000 $37,289,000 $56,156,000  $§181,344,000 $118,370,000 73.4 
Gold redemption fund with New York .......... 9.609, 161,632,000 290,965,000 573,861,000 810.407.000 70.8 
U. B. TEOASELY. «02,000.50. 54,744 55,745 33,620 11,192 11,192 13,596 Philadelphia 200,717,000 125,736,000 60,214,000 085, 120,251,000 58.4 
Cleve eee 273,152,000 121,755,000 68,844,000 308,582,000  141,421:000 63.1 
Gold held exclusively against ichn ea sinha 91,931,000 38,294,000 14,081,000 103,256,000 52,967,000 65.3 
Federal Reserve notes...... $2,110,891 $2,092,777 $1,739,004 $484,409 $449,409 $380,515 Atlante Migs asus cva 106,151,000 47,803,000 12,604, 120,565,000 49,899,000 64.4 
Gold settlement fund ith ree s2a2, 72,180,000 107,646,000 565,916,000 251,901,000 79.9 
Federal Reserve Board..... 278,531 285,549 491,679 110,124 147,677 137,017 | St. Louis ........... 97,892,000 20,045,000  27'997,000 93,528,000 58,130,000 70.6 
a A Bnei 863,614 355,076 354,330 551,288 Kansas City Pinatas oe et us 339° 000 18°708,000 $3'943°000 $6;566 000 60:6 
RES Bey CREB. ~~ -- 0005-0000 — ; : .  peepeespepser 15,348,000  27'364,000 40,755,000 _ 47-156,000 57.0 
Total gold reserves........ $2,938,974 $2,937,548 $3,094,297 $949,609 $951,416 $1,068,820 | San Francisco ...... 195,452,000 135,189,000 47,741,000 237,583,000 143,548,000 53.3 
Reserves other than gold..... 206,381 202,214 175,990 53,582 52,241 48, 
e a! 
Total reserves ............ $3,145,355 $3,139,762 $3,270,287 $1,003,191 $1,003,657 $1,117,595 F oreign Bank Statements 
Non-reserve cash ............ 73, 75,546 75,634 19,266 19,798 18, REICHSBANK 
a Sere: - 
Tigations oT” 49,142 471,180 63,258 «117,044 126,465 15,185 (Teed. 2, “Feb, 25, Ted 18, tReb.7, tan. 30, tFeb, 28 
ame at obi ED, 5000960004 . ° . A . 5 . a, . 28, 
515 23, 1932. 1932. 1932. 1932. 1932. 1931. 
Other bills discounted....... 366, 364,063 127,318 44,588 42,51) 649 Gold coin and bullion.. 928,495 929, 2 590 928.6 928,941 #47825 2. 255, 7 
ee $828 $835, ' 161, 168,980 834 eserve in foreign currencies. ; a a ¢ 
Bilis bought ine poy Tis 640 33:38 +100.508 : $7980 . 36,746 539/826 Bills of exchange and checks. . 3,312,328 3 098, 524 3,249,471 3,461,736 3,631,834 1, O79. 241 
U. S. Government securities: Silver and other coins 120,694 225,529 69,799 140,474 126,122 160,426 
AG lo be 18,686 319,241 16,123 110,706 111,151 .178 | Notes on other banks 2,112 12,506 8,828 6,030 2,074 4,188 
Treasury notes 79,501 73,497 168,298 eed . wis 113.608 see ers ii 908 ii ‘$08 160'363 180/584 18 727 102°502 
tificates i bill ¢ vestments . , , ’ ’ , ’ 
Certificates and bills....... —~ , oa = = . Other assets - 977,030 837, 619 1,013,141 a 971,184 R 900,414 511,216 
$759, 556 $599,867 $290,965 3,618 $183,928 Notes in circulation 4,268,316  4,003,21 ; ,276, 407, 4,427,968 
ana Sore Fe eal cosas 4,716 oF S58 comer. Other maturing obligations 422,739 331,799 370,714 332,941 393,645 324,790 
aS? a Other liabilities 831.114 803.984 853,484 869,793 885.982 338,284 
Total bills and securities. . $1,710,070 $1,723,862 $890,998 $495,063 $485,702 $252,588 | Bank rate .... 1% 7% 1% 7% 7 5% 
Due from foreign banks...... 8,605 8,595 698 3,062 3,063 229 *Cable report; subject to revision. +As reported in the official Reichsbank statement. 
F. R. notes of other banks. . 14,880 15,215 16,239 4,160 3,773 5,073 
Uncollected items ..........-. 84 964 98, 332 SS tea {2 se BANK OF ENGLAND BANK OF FRANCE 
All other resources........... 730 ‘793 «=«19:728Ss«15(375 «15,171 7,260 (Thousands) (aillions of francs) 
‘eb. 27, Feb. 20, Feb. 28, 
Total resources ........... $5,434,994 $5,458,926 $4,848,080 $1,666,831 $1,655,313 $1,554,432 Mar. 3, Feb. 24, Mar. 4 1932. 4 “1931. 
1932. 1932. 1931 Ee =) 75,059 my 814 55,923 
Fed oh Seeaeaaen ae i Puotie der sits .. 01 tee Ot iss veo Fight bal abo ht <2er 7.580 7008 
era’ eserve notes in ac- c deposits .... J > 82 Yego ills ug 
tual oe a Ae ae $2,638,488 $2,642,827 $1,459,837 $573,861 $567,675 $267,182 | Private co .. 113,957 100,122 100,023 abroad . 8,713 8,829 19,279 
De kers’ accounts. 80,482 67,924 66,612 | Com. bills, France. 5,359 4,897 8,244 
ee: bank—reserve ac- Other accounts . 33,475 32,198 33,411 Adv. against secur. 2,707 2,711 2,801 
MR cc tdethddcissksamnes oes 1,902,138 1,877,793 2,365,192 810,407 785,866 986,306 | Govt. securities.... 47,235 33,675 34.394 | Negotiable bonds of ‘ 
Government ... 36,875 49,302 43,644 16,548 25,318 12,434 | Other.securities ... 471304 48,812 40,678 sinking fund ..... 6,882 6,882 5,198 
Foreign bank . 16,392 16,399 5,197 ‘ 5,499 1,713 counts and adv. 11,356 11,492 10,639 | Circulation ........ 83,188 82,578 78,947 
Other deposits . 1,696 30,002 16,737 10,243 20,013 7,949 | Securities .......... 35,948 37,320 30,039 Total credit current 
008,402 = gia - 2 121347 141° 761 Total sight ‘liab. metik 111238 ae 
Total deposits ............ 1,977,101 $1,973,496 $2,430,770 $842,467 $836,696 $1, INR i onx'daew tac ‘ : otal sight lie x k 
Deferred availability items... 375,058 . 500,381 106,529 106,324 129,530 . res. to liab.. 36. 3.7% 47.3% | Re Sti aietiaw 18% 66.36% 54.16% 
Gapital cating ie ackaenes 156,665 157,857 169,092 59,567 60,300 65,678 | Bank rate ....... 5% 5% 3% Ba m4 rate 24% 244% i 
a et Ne aca 259,421 259,421 274,636 75,077 75,077 80,575 
All other liabiiitios......22..7. 28,261 Y 13,364 9,330 9,241 3,065 
Total liabilities ........... $5,434,994 $5,458,926 $4,848,080 $1,666,831 $1,655,313 $1,554,432 MONEY IN CIRCULATION: AND MONETARY GOLD STOCK 
Ratio of total reserves to de- WEEKLY AVERAGES OF DAILY FIGURES 
posit and Federal Reserve 5.8 a 5 i T 58 
note liabilities combined. . 68.1% 68.0% 84.1% 70.8% 71.5% 87.6% oo ie | 
Contingent liability on bills | 
purchased for foreign corre- mm } 
MIEN 3 cn cate tebsncs<. $311,640 $313,281 $462,261 $101,440 $101,622 $151,256 | 
RESERVE BANK. CREDIT AND GOLD MOVEMENT 5.6} + T | T TT tT 5.6 
RELATED ITEMS ashi Week Ended March 2, 1982. 
(Millions of Dollars) mports - } 
Net Ch’ge Since | From Canada ................... $983,000 
Mar. 2, Feb.24, Mar. 4, RRS Hi CE, < 465,000 | | | 
1932. 1932. 1931. Chiefly from Latin-American 54 —j— i— - 1 5.4 
Bills discounted . + 637 RS Fe Pre ey ee 330,000 | 
Bills b u | Sa raey —17 t 15 | 
Other Res. Be secure 73) +19 { 16) | earmarked gold, net decrease... 6/697/000 aaa w 
Total Res. Bank credit.1,729 —5 821 ” | } < 
funatase Gl Geek a, ae os Coosicsounnniveseneiggle $18,675,000 | |x 5.2} = | } | s2 4 
Treas. cur cy adjusted..1,791 +11 29 | Exports: — : < | 3 
Monay in cincdlation Rees 0 120mp | TO Evamde ............cccseceeees $12,505,000 | |= & 9 
Member bank res. bal..1,902 +24 — 463 EE Siecasvctcdcceeuacduee ,684,000 re) az | 
Unexpended y * funds, ze = RESIS Tee oe <70.088 Pat | | a 
non-member dep., &c.. 385 —10 — 16 | wo Switseriand ...000000000000221  g000 | [5 soh—+-+- +++ + — {50 
DISCOUNT RATES OF CENTRAL BANKS MIE 6 6.0 5 ov.cic cure oSnaseuhs 15,000 | | | Y 
Federal Rese Present : a j re) 
‘System: eS “EL Saale Eee eRe Eee Meme $20,943,000 z | f 5 
- 17, 1931 34 BROKERS’ LOANS 5 | | a 
, 3 bof 3 (New York Jeperting Member Banks) J 48 a 177 rt] ak es ae I ++ 748 
* 94° 1931 3 (Millions of” Dollars) oO | \ | 
.. 25; 1932 4 Own Out-of- \ 
. 14, 1981 3 Ac- Town Oth- De- \ 
. 17,1931 3 1932. count. Banks. ers. Total. mand.Time. \ 
. 22° 1931 0 Mar. 2.... 429 61 5 495 386 109 46 4) i + 446 
- 12,1930 4 Feb. 24.... 416 68 5 489 378 111 \ 
. 24,1931 3 Feb. 10.... 401 78 7 486 369 117 MONETARY GOLD STOCK \ | 
. 28,1932 4 Feb. 3.... 432 66 7 SOS 383 122 | | 
” 21° 1931 2% | Jan. 27.... 445 61 7 513 388 125 | | x 
Tg i932 6” | Jan. 20:.:: 453 «73 4«=6 5531. 401-130 \| YT, ee 
* 30,1981 2 | Jam. 13..:: 488 68 6 563 425 138 44 $4 po oe om Ee V 
. 10,1931 8 Jan. 6.... 505 56 7 ‘S68 427 141 \ 
” 28,1931 5% | 1931. \ 
. 29,1931 2 Dec. 30.... 544 41 6 591 442 149 y 
. 22,1931 2% | Dec. 23.... 553 51 7 611 451 160 
. 12; 1931 10 Dec. 16.... 555 98 9 662 500 162 Se | 42 
. 14, 1932 2% Dec. 9.... 2 117 21 690 515 175 JUL AUG SEP OCT NOV DEC JAN “FeD MAR APR MAY JUN JUL AUG SEP OCT WOW DEC JAN FEB MAR APR MAY JUN 
. 21,1932 7 Dec. 2.... 567 132 21 720 532 188 1930 1931 1932 
p. 26,1931 4% | Nov. 25.... 501 141 19 751 550 201 
. 20, boc] 8 Nov. 18.... 623 140 12 77 560 215 MONEY IN CIRCULATION 
te 1931 an ev. » oo = 1” 4 a ba = (Calendar Week Averages of Daily Figures, Millions of Dollars) 
r. 3, 1932 t. 28.... 504 97 178 869 606 ————————————__ 1953, ——__— 1931.— 
8. 1982 os Sct: 21.... 603 102 179 sa6 614 4 eb. 27. Feb. 20. Féb.13. Feb. 6. Jan. 30. Jan.23. Jan.16. Jan. 9. ‘Feb. 28. 
a Oct. 14.... 609 85 144 644 284 Unadjusted eats 5,605 5,627 5,642 5,645 5,618 5,631 5,646 5,680 4,596 
29, 1931 Hi] Mar. 4....1,316 210 264 1,790 1,392 398 |! Adjusted ....._.. 5.673 5,707 5.734 5.748 5.733 5.728 5.692 5,618 4.652 


























































































THE ANNALIST 

















No longer isolated electrically, this Skokie Val 





farmbouse, nestled in i fale of the 1 = . A lines of Public 
Service Company of Northern Illinois, is serviced as adequately as any city dwelling. In 1931 the kilowatt- hour con- 
sumption o eS cond by this company increased 60 per cent. The number of farm customers increased 44 per cent. 
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FARM 


ROVIDING electric service to the farms of the nation has 
become an increasingly important performance of the elec- 
tricity supply companies. 


Already some 650,000 farms in the United States use power line 
service. Another 300,000, energized by their individual power 
plants, are wired and ready for interconnection when the power 
lines come within reach of them. 


Despite rapid strides in rural electrification, only about 10 per 
cent of America’s farms have electric service. An important field 
for expansion is thus open to electric power systems. 


LINES 


We distribute the securities of companies under the direction of 
Mr. Samuel Insull and associates, known as “The Insull Group”. 


Operating in 31 states, many of these companies serve rural areas 
as well as important trading centers. They have been prominent 
in the extension of farm electrification. 


From the viewpoint of the growing business of farm electrifica- 
tion, as well as from that of other increasing uses of electricity, 
the investments in these companies are attractive. Send for our list 
of offerings. Monthly Savings plan available. 


UTILITY SECURITIES 


ST. LOUIS KANSAS CITY DES MOINES 
MINNEAPOLIS TULSA DETROIT 


COMPANY 


LOS ANGELES SAN FRANCISCO LOUISVILLE 
MILWAUKEE INDIANAPOLIS CLEVELAND 


230 South La Salle Street, Chicago 


UtTmiry SECURITIES CORPORATION— NEW YORK, BOSTON, WASHINGTON, PHILADELPHIA, PITTSBURGH, RICHMOND, HARTFORD, ROCHESTER 





Friday, March 4, 1932 
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